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THE NEW BANKRUPTCY BILL. 


A new Bankruptcy Bill has again been introduced this 
Session into the House of Commons. It is a very sweeping 
measure, and is based in a great degree on the plan of the Bill of 
two years since. There are contained in it several very satis- 
factory provisions, on which we will proceed to comment at once, 
as well as several which are less so, but which we trust may be 
expunged before the Bill has completed its passage through 
Parliament. In the first place, it is a very satisfactory thing 
that this measure, one of primary importance to the business 
portion of the community, is not an amending but is a con- 
solidating Bill. The position of the present bankruptcy law is 
such that a measure which had of necessity to be read with 
others, prepared carga | on different lines, would be hardly 
likely to possess that clearness which the subject eminently 
requires, This point is, therefore, to be noted with satisfaction. 
Equally so are the requirements of the Bill that in all cases of 
bankruptcy proceedings the debtor should be examined in the 
open court, and that the sanction of the court is required for his 
discharge. In fact, for the future all proceedings under the 
bankruptcy law are to be commenced by a bankruptcy petition, 
leading up to an order of the court, to be called a receiving 
order. is order will have one of two results, either com- 
position or arrangement on the one hand, or bankruptcy on the 
other. Liquidation and composition otherwise than under a 
bankruptcy petition, and with the approval of the court, are to 
be abolished. 


The importance of these provisions as compared with the laxity 
VOL, XLII. 26 








3886 The New Bankruptcy Bill, 


of the existing arrangements will be immediately obvious. We 
may hope that some check will now be put on the discreditable 
facilities for liquidation under which creditors were so largely 
defrauded. After these proceedingsthecourse will be as follows. 
The result of the bankruptcy petition, properly substantiated, 
will be the making of a receiving order by the court. The effect 
of a receiving order will be to constitute the Registrar—or other 
officer of the court appointed to act as official receiver—the 
receiver of the debtor’s property, and to stay proceedings by 
unsecured creditors. This order will not, as in the case of an 
adjudication order, make the debtor a bankrupt, or divest him 
of his property, or subject him to the disabilities and forfeitures 
contingent on my as gg With respect to these provisions no 
objection can be raised to them. There can be no objection to 
appointing the Registrar or other official of the court receiver 
for the time, till the creditors agree on the course tobe pursued. 
But one of the objectionable parts of the Bill is the manner in 
which prominence is given throughout to officials, and every 
arrangement made to conduce to their appointment as trustees. 
This will be clearly seen from an examination of the clauses 
in the Bill relating to the appointment of trustees, The effect 
of them is as follows:—-When a debtor is adjudged bankrupt, 
or the creditors have resolved in favour of adjudication, they ma 
appoint atrustee. Thetrustee must givesecurity tothe satisfaction 
of the Board of Trade, Thus far everything promises well. 
It is quite proper that no. trustee should be appointed unless 
he can give security for the proper fulfilment of his duties. 
Further sections, however, of the same clause place a power in 
the hands of the Board of Trade which is very likely to be 
exercised in the direction of supporting official trustees to the 
exclusion of others. These clauses declare that the Board may 
object to his appointment on the ground that it has not been 
made in good faith by a majority in value of the creditors, or 
that he is unfit to act, or that he is not likely to act in the 
interests of the creditors generally, with an ultimate appeal to 
the High Court. The certificate of appointment is to be given 
by the Board of Trade. The creditors may appoint the official 
receiver to be trustee, or if they fail to appoint a trustee within 
four weeks from the date of the receiving order, or within a 
longer period if negotiations for composition or arrangement 
are pending, the Board of Trade may appoint the official re- 
ceiver of the estate or some other official receiver to be the 
trustee, subject to the right of the creditors’ to appoint a trustee 
at any subsequent time. During any vacancy the official 
receiver acts as trustee, On the appointment of a trustee the 
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duties of the official receiver connected with the management 
of. the property cease, or are suspended, but he continues to 
watch the case, and to be ready to act, if necessary, in the 
interests of justice. 

All these arrangements point, it will be seen, in favour of the 
official receiver becoming the trustee; even ifa trustee is ap- 

ointed, the official receiver is to continue to watch the case. 

urther, in the case of small bankruptcies, where the assets are 
expected to be under £300, the official receiver is to act as 
trustee, unless the creditors specially resolve to appoint a trustee 
of their own. The official receivers may act with more vigour 
than most official trustees do, but instead of these provisions we 
should have preferred to see an alternative scheme prepared, 
under which the creditors would have had free choice to employ 
either official or unofficial persons. A sharp competition 
between the two classes might have been expected, and that 
one preferred under which experience proved that the creditors 
received the largest dividends and the estates were wound up 
in the most rapid manner possible. 

Where dishonest proceedings are suspected, the power of the 
court over fraudulent debtors will be very considerable, Thus 
the court may commit a bankrupt for trial when there is reason 
to believe that he has been guilty of a misdemeanour under the 
Bankruptcy Acts. The Public Prosecutor is to carry on the 
prosecution, and neither the payment of a composition nor the 
discharge of the debtor is to be a defence against a criminal 
prosecution. 

Should also no composition or plan of arraugement be 
approved by the court, the debtor will be adjudicated a bankrupt. 
His discharge will not be granted till the public examination of 
the bankrupt has been concluded. The court, when hearing it 
will consider a report which is to be presented by the official 
receiver as to the bankrupt’s conduct and affairs. A complete 
discharge may be granted after this, or the court may refuse or 
suspend the order on proof of any of the following misdemean- 
ours, which are describedin Section 25, relating to the discharge 
of the bankrupt :— 


(a.) That a dividend of ten shillings in the pound has not been paid and 
is not likely to be paid to the creditors. 

unt That a bankrupt has omitted to keep such books of account as are 

and proper in the business carried on by him, and as sufficiently dis- 

close his business transactions and financial position during the three years 
immediately preceding his bankruptcy. 

(c.) That the bankrupt has continued to trade after knowing himself to 

insolvent. 
(4.) That the bankrupt has contracted any debt provable in bankruptcy, 
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without having at the time of contracting it any reasonable or probable 
ground of expectation (proof whereof shall lie on him) of being able to 


it, 
me) That the hankrupt has brought on his bankruptcy by rash and 
hazardous speculations or unjustifiable extravagance in living. 

(f.) That the bankrupt has put any of his creditors to unnecessary ex- 
pense by a frivolous or vexatious defence to any action properly brought 
against him. 

(g.) That the bankrupt has within four months preceding the date of 
the distribution order against him, when unable to pay his debts as they 
became due, given an undue preference to any of his creditors. 

(4.) That the bankrupt has on any previous occasion been ont 
bankrupt, or made a statutory composition or arrangement with hi 
creditors. 

(i.) That the bankrupt has committed any misdemeanour under this Act 
or Part II. of the Debtors Act, 1869, or any amendment thereof, or that 
he has been guilty of any breach of trust, 


The provisions respecting the keeping proper books, and pro- 
viding punishment in the case of reckless trading, are both very 
valuable. 

The official receivers will be paid out of public money. The 
remuneration of the trustee (unless he be the official receiver) 
is to be fixed by creditors, and to be in the nature of a com- 
mission or percentage charged partly on the net amount 
realised and partly on the amount distributed in dividend. It 
is subject to confirmation by the Board of Trade if one-fourth 
in number or value of the creditors object. The resolution 
must express what expenses the vote is to cover, and where 
nothing is voted the taxing officer is to tax the trustee’s bill. 

-We now come to a point to which it is probable that 
bankers will object very strongly. 

The Bill contains provisions that, except by special per- 
mission, the trustee must pay all money over £50 into the 
Bank of England to the credit of the Board of Trade, and 
all payments out will be made by order of the Board of Trade. 
But when the Board of Trade think it proper, they may allow 
the trustee to have an account with a local bank. 

The trustee will not be allowed to retain any money exceed- 
ing £50, or any other amount which the Board of Trade may 
authorise him to retain, more than 10 days, under a penalty, 
unless he explains the transaction to the satisfaction of the 
Board of Trade, of having to pay interest at the rate of 20 per 
cent. per annum. The object of the payment of the money 
to the Bank of England is to provide funds from which the 
expense of working the Act may be met. For when the general 
cash balance to the credit of bankrupts’ estates is in excess of 
the requirements for bankruptcy purposes, the surplus is to be 
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invested, and the income of the investments is to be paid to 
the Exchequer, for the purpose of meeting the expenditure out 
of public money in respect of bankruptcy proceedings. 

Bankers generally would not, we believe, object to the 
unclaimed dividends on bankrupt estates, or the unclaimed 
payments in the case of liquidations or compositions, being paid 
over to the Bank of England for this purpose. But they would, 
we think, object, and with reason, to a plan which would draw 
all the sums which are in course of collection ander bankruptcy 
proceedings into the Bank of England. With the exception, 
however, of this point, and of the arrangements by which so 
distinct a preference appears to be given to official receivers as 
trustees, the Bill-has our hearty approval. We trust it will be 
followed both by a restraint being put on fraudulent bankruptcy 
and the other many vices of the existing system, and by a more 
rapid and economical distribution of the proceeds of bankrupt 
estates among the creditors. The measure is a powerful one, 
and if the points referred to above are modified, the main prin- 
ciples it puts forward should receive the general support of the 
mercantile as well as the banking community. 


— 
— 





THE EXTENSION OF THE NOTE CIRCULATION IN 
ENGLAND, 


IlI.—How to ENLARGE THE Powers OF THE 
Bank oF ENGLAND. 


THE mistake made by so many of our would-be currency 
reformers is that they enter into the discussion of the note 
circulation question as though the method they advocate were 
the only one which could meet the requirements of the country. 
Now, if we consider that there are as many workable ways of 
extending the note circulation and economising gold as there 
are railroad routes from New York to Chicago, we shall approach 
the subject with a far more just appreciation of its bearings. 
We purpose considering one of those routes at some length, and 
venture to affirm that this method is not only workable but 
would disturb existing institutions less than most others. But 
it should be expressly pointed out that this does not involve 
the condemnation of various other methods which have been 
suggested, as either unworkable, or as not seg many ad- 
vantages over our present currency laws. It has quite recently 
been asserted by Mr. W. 8. Reid, of the Capital and Counties 
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Bank, that the Government might advantageously place in 
circulation £50,000,000 of sovereign and half-sovereign notes, 
withdrawing a like amount of gold, and purchasing and cancel- 
ling government debt with the proceeds. Such an arrangement 
would be possible; only there is this difficulty, that if they 
bought stock with the gold they would not have it in hand for 
demonetisation purposes, but would be again placing it in 
. circulation. The sovereigns and half sovereigns would, however, 
finally find their way into the melting pot, as there would be an 
excess of currency in the country. ‘The further point arises as 
to the convertibility of the note, if all the gold it represented 
were parted with ; but even ifa portion were retained by the 
State, the exportation of twenty-five or thirty millions of 
demonetised gold would involve questions of a serious nature. 
There was once a suggestion that the postal note should be 
established as current money, and it would be a useful form of 
money enough—one which could be made payable to order at a 
moment’s notice. In that case, the State would not only 
receive charge of the gold and silver paid in exchange for the 
postal note, but would, in addition, obtain a preliminary fee 
from the public upon issuing them. They would, however, 
come but slowly into circulation; and would nevertheless 
establish a grievance by converting every post-office into a bank 
of issue, thus interfering with vested interests. Bankers would 
undoubtedly oppose a change that would in any way tend to 
take the regulation of the note issues out of their hands and 
place them in the hands of the Government. . Another pro- 
position is to the effect that the Bank of England should once 
more be permitted to issue one-pound notes without otherwise 
modifying the provisions of the Bank Charter Act, thus 
necessitating the Bank's holding gold against every such note 
issued. It is probable that many such notes would be demanded 
from the Bank; but that would be mainly through the medium 
of. the Banking Department against deposits; and there can 
be little doubt that this would end by enhancing the difficulties 
of that institution, already great enough, in keeping up a 
reserve of notes in the Banking Department. Mr. William 
Fowler’s proposition that the Bank of England should be autho- 
rised to issue small notes against proportionate amounts of gold 
and securities, is much more feasible, because it would to a great 
extent overcome the “ fixed issue ” difficulty, which at present 
serves so effectually to curtail the general business of the Bank. 
But why—our other note-issuing banks would then ask—should 
they be debarred from circulating £1 notes, as they used to do 
in common with the Bank of England? It is quite true that 
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the Charter Act of 1844 provided for the eventual extinction of 
the English country note. But there are still unlapsed powers 
to issue £6,000,000 such notes (though nearly one-half of those 
powers are not “active’’ at the present day); and bankers would 
very probably be ‘enabled to utilise the unappropriated balance 
of their powers if permitted to re-issue £1 notes. Besides 
which, if the Bank of England’s “ fixed issue ” became elastic, 
why should not theirs? All such questions would certainly pro- 
duce a great deal of ill-feeling ; and were the currency of the 
Bank of England note extended to all parts of the United 
Kingdom (and, to take the place of the sovereign, this should 
be), the controversy would be much embittered. 

What therefore is very desirable is an extension of the note 
circulation, which, while economising gold and affording a fair 
profit to the State, will conciliate rather than offend our im- 
portant banking interests. At the same time, the following 
points are requisite to the establishment of a sound, efficient, 
and popular system of note-currency, 

1. There should be one form of note, which should eventually 
be free to circulate in all parts of the United Kingdom. 

2. The issue of these notes should be utilised for the con- 
centration of a large gold reserve. 

3. The original cost of machinery for producing such popular 
notes should be sufficiently great to effectually discourage 
forgery. 

4, The existing channels through which notes are passed 
into circulation should be employed for the purpose of circula- 
ting the small notes, so as to avoid a disturbance of existing 
institutions, while sustaining and strengthening methods of 
circulation to which the people have already become thoroughly 
accustomed, and which have rightly won popular confidence 
and support. In short, the small notes now receiving advocacy 
in so many directions as the most effectual remedy for the 
appreciation of gold, should be Bank-notes, not Government 
notes, though such Bank notes should be effectually safeguarded 
by the laws of the country. 

To take the issue of notes of £5 and upwards out of the hands 
of the Bank of England would be to create a revolution in our 
currency laws, and to leave the large notes to be circulated by 
the Bank while the small notes were circulated through 
another and we may safely say less serviceable channel, wo 
be to create confusion in the country. The Bank of England 
ought, therefore, to be made the medium for the issue and 
circulation of the popular note. We do not think that in 
England this point will be seriously questioned, but, in view of 
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a national circulation, it would perhaps give rather a wrench 
to our preconceived ideas to find this institution merged into 
the Bank of Great Britain and Ireland. It is possible, there- 
fore, that the introduction of the small note in England may be 
first accomplished, and that the absorption of the Scotch and 
Trish notes may be reserved for subsequent legislation. Be this 
as it may, it is in England, where the £1 note does not exist, 
that the change will be of greatest significance, and where it 
would be advantageous in many ways that the value of a unifi- 
cation of the note issues should be distinctly proved before 
proceeding with the important vested interests of the Scotch 
and Irish banks. 

But to assimilate the note circulation in England, the 
existing country notes should be called in and replaced by 
Bank of England notes. At the end of December Tet there 
were about £3,370,000 of these country notes in circulation ; 
so that we know the extent of the interests it would be so 
advisable to acquire. What would be a fair compensation 
for the surrender of permissive powers to issue £6,000,000 of 
paper, of which rather more than one-half are “active”? All 
these notes are to their full amount liabilities of the issuing 
banks, and probably in many instances are only retained in 
circulation as a sign of respectability and in deference to time- 
honoured usage. Still there are other banks to which the note- 
issuing powers are a distinct advantage; and it appears to us 
that a purchase would in various ways be preferable to such 
a system of compensations as was established for banks re- 
linquishing their powers in favour of the Bank of England 
under the Act of 1844, more especially as the purchase would 
have to be compulsory. Probably, were money employed for 
the purpose, this purchase would involve an outlay of some 
hundreds of thousands of pounds (for instance, 10 per cent. 
upon the mean between the “authorised’’ and the “actual” issue 
would represent £468,000), but Bank of England notes would 
mostly be required in substitution of country issues, and we do 
not think there need be any necessity for money to pass. Asa 
suggestion, the Bank of England might be empowered to accept 
New Two-and-a-half per Cents. at par in payment for its notes 
issued to replace the country issues, and to retain such stock 
at that par value amongst the securities in the Issue Depart- 
ment. At present prices, this would yield a good bonus to 
country bankers; and some such acquisition of existing rights 
would, we think, be a proper accompaniment to an efficient ex- 
tension of the note circulation. 

But, whether or no these local issues are concurrently dealt 
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with, we have to face the question in what manner and through 
what agencies the notes, whether large or small, should be placed 
and retained in circulation. We hold that every banker, duly 
authorised for the purpose, should have a direct interest in the 
circulation of notes. Further than this, that against every 
note actually placed in circulation by these means a full equiva- 
lent in gold should, in the first place, be deposited in the Bank 
of England. The question, however, arises, when does a 
note pass into circulation? So long as a bank holds its own 
notes they are most certainly not in circulation, and so long 
as a bank’s notes are lying idle in the till of any of 
its branches they are still out of circulation, though they 
may, of course, become an active liability at any moment. 
Now, will it be possible to regard for the purposes of 
note circulation every duly-authorised bank in the light 
of a branch or agency of the Bank of England? Let us 
suppose that each of these agencies were to have a sufficient 
proportion of Bank of England note forms issued to them im 
bond, if we can apply such an expression to banking. Further 
than this, that the limit to such an issue of notes for (not in) 
circulation shall be the amount of Consols which the bank in 
question shall have in its own name exchanged into New Two- 
and-a-half per Cents. at par, and of which it shall continue to 
be the registered holder, Practically, this would involve a 
payment to the State of } per cent. per annum upon the entire 
authorised note circulation. 

Against every note taken out of “ bond ”’—that is issued to 
the public across the counter—the said agency or branch bank 
would have, under such an arrangement, to pay gold to a corre- 
sponding amount into the Bank of jen g What would, 
however, come to the same thing, would be to debit their cash 
balance with the Bank of England to a like amount; and we 
should thus establish a condition of affairs in which every bank 
would become, for note-issuing purposes, directly affiliated to 
the Bank of England itself; under which the Bank of England 
would become a much larger depository of bankers’ balances, 
wherein every note would be secured—first, upon Government 
stock to the full extent of the “ authorised issue,” and secondly, 
by hard cash to the full extent of the “ active ’’ circulation ; while 
every banker would be in a position, at a small charge, to dispense 
with (we will say) three-fourths of his till-money, which is one of 
the greatest boons that could be accorded to him. As we explained 
last month, it is opens to retain notes as till-money which 

ives the Scotch banker the means to extend and diffuse bank- 
ing facilities to all parts of the country. It may be asked, what 
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is about the existing amount of till-money on an average lying 
in the English banks? It must be remembered that such till- 
money includes notes of the Bank of England, notes of other 
banks, and their own notes as well as gold and silver. Mr. 
Inglis Palgrave has very recently estimated the sovereigns and 
half-sovereigns required for this purpose at £10,000,000 or 
£12,000,000, and such figures may probably be doubled when 
the notes are added to the gold. At 4 per cent., the mainten- 
ance of such a sum probably costs English bankers quite 
£800,000 a year, and a saving of anything approaching such a 
sum would be a matter of very great moment. The advantages 
of the scheme thus abruptly outlined would be—first, to the 
State, an important start with the conversion of 3 per cent. 
into 24 per cent. debt ; secondly, to the nation, the unification 
of the note issues, coupled with a large accumulation of gold in 
the Bank of England and a saving of wear, resulting jn the 
economising of the gold coinage; and thirdly, to bankers, the 
substitution in their tills of idle notes, costing them a moderate 
sum, for idle metal, costing them a great deal. 

It is apparent that the development of this proposal for 
economising gold and unifying the note circulation, would 
require effective machinery for its regulation. The sketch thus 
given in outline sufficiently indicates that it would tend to draw 
bankers more and more closely together, and .enable them to 
éxtend the facilities which they afford very largely. Every 
bank would be compelled to make a return, probably daily, of 
the amounts of notes in hand and in circulation, and such 
returns would at ail times be open to the verification of the 
Bank of England, which should equally be compelled to effect 
such verification at short intervals. ‘The question would, of 
course, arise—when a note being withdrawn from one bank is 
paid into another—whether it would under such circumstances 
still remain “active,” or should forthwith form part of the 
“ authorised ’’ issue of the bank which received it. In effect, 
the latter would be the rule, though in working it might be 
found better to give the receiving bank the option of again 
peying the note away over the counter, or of remitting to the 

ank of England as a note withdrawn from circulation. Until 
so remitted it could remain active, as expediency suggested. 

The effect upon the amount of gold that would be retained 
in circulation would be very great. Not only would a large 

rtion of the gold required for till-money be dispensed with, 

ut notes would in a great measure take the place of the coin in 
the hands of the public. As they did so, this gold would 
accumulate at the Bank of England, and in a few years another 
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£25,000,000 or £30,000,000, or even £40,000,000 or more, 
would be added to the existing store therein—for every note in 
active circulation would be represented by coin paid into the 
bank. Whether it would be desirable to retain so large a sum 
to secure the convertibility of the note, which would be effectu- 
ally secured with less, would be a matter for the State, in 
conjunction with the Bank of England, to determine. Probably 
the Government would employ some portion for the cancel- 
ment of interest-bearing debt; and indeed, there would be 
ample scope for the profit of all concerned in the operation. 
But at any rate that re-arrangement of the currency will 
be best suited to us, which, to economise coin, places only 
Bank of England notes in circulation, and which gives the 
State and bankers generally a direct interest in the circulation 
of those notes. And if notes are to be substituted for coin upon 
an extensive scale, they must be issued of the same values as 
the popular coins they displace, the £1 note being the neces- 
sary corollary. 


R. L. Nasu. 
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THE DEFICIENCY IN WEIGHT OF OUR GOLD COINAGE.* 


Tux deficiency in weight of our gold coinage is a question of 
great and increasing anxiety, and there is no doubt that measures 
must be taken before long to remedy the evil. The longer such 
measures are deferred, the greater will be the difficulty and expense 
entailed upon the community, the greater the proportionof light coin, 
and the greater the congestion of the currency when recoinage 
takes place. Mr. Inglis Palgrave has done excellent service, not 
only in concentrating public attention upon the matter, but also from 
the new light his calculations have thrown upon the subject, and 
the value which always attaches to the calculations and opi 

of an expert. By taking this question of depreciated gold coinage 
in hand and dealing with it in an efficient manner, the Government 
would be carrying out a much-needed reform and one which would 
benefit the entire nation, the working classes as much as any. 
Mr. Palgrave has indeed pointed out what terrible confusion 
would immediately ensue were an impression to get abroad that 
the sovereign would not pass current for twenty shillings, and we 
do not think he has at all overrated the extent of the injury which 
would be inflicted upon the lowest and most ignorant classes in 





* The Deficiency in Weight of our Gold Coinage, with a Proposal for its 
Reform. A paper read before the Institute of Bankers on February 21st.. By 
R. H. Inglis Palgrave, F.R.S., one of the Vice-Presidents of the Institute. 





396 The Deficiency in Weight of our Gold Coinage. 


such an event. Indeed it would practically put the full weight 
sovereign, as well as the light weight sovereign, out of circula- 
tion as far as they were concerned. To the banker the question is 
also one of pressing importance. He has to receive a due propor- 
tion of light gold from his customers, but he can only remit full 
weight coins to replenish his account at the Bank of England, and 
thus he is left with a large residuum of really unlawful money, 
which he must endeavour, in self-defence, to pass again into cir- 
culation, Nothing can more clearly illustrate the present condition 
of the sovereign and half-sovereign than the quaint little story Mr. 
Palgrave tells respecting anew pair of scales which he saw upon a 
bank counter. He writes—‘‘ There was a weight for 100 sovereigns, 
another for 50 sovereigns, the usual set, in fact, complete. Having 
the subject of the condition of thecoinage on my mind, and observing 
that the weights were new, I asked the cashier how he found the 
sovereigns he took over the counter weigh against the new weights ? 
‘ Oh,’ he said, ‘ we could not use the new weights as they were sup- 
a to us at all, we found they would never do as they were—we 
ad to file more than the weight of a half a sovereign off the 
hundred pounds weight, and off the other weights in propor- 
tion, before they would weigh at all against the gold which we 
received in the way of business,’” This points to the deficiency 
exceeding on the average 4 per cent. over the entire circulation 
new and old, and of course the light coins are undoubtedly much 
more deficient in weight. Taking a bankers’ standpoint, Mr. 
Inglis Palgrave estimates that English bankers in England hold 
something like twelve millions in gold in their tills, apart alto- 
gether from what is stored in the Sank of England; and that 
about £6,600,000 out of that amount consists of light coin, the 
loss upon the recoinage of which would amount to £12. 10s. per 
£1,000 in the case of sovereigns, and to £21. 10s. per £1,000 in 
the case of half-sovereigns. This would involve a loss to bankers 
—that is if the loss were compulsorily placed upon the final holder 
—of no less a sum than £94,380, and this would not include the 
expense of forwarding the light coin to the mint and of bringing 
the full-weight coin back to the country. Besides this, we are 
told that bankers would have to keep a much larger amount of 
coin in their tills while the operation was going on, for while their 
light coins were returned to the mint they would have to get others 
to occupy their place. Altogether it will be seen that bankers are 
in any case likely to suffer much pecuniary loss during a national 
recoinage, whether they are charged with the actual cost of bring- 
ing the light gold in their tills up to the standard weight or not. 
The currency is peculiarly a bankers’ question. It is through the 
‘banks that the light coin will be collected and transmitted to the 
mint, and Mr. Palgrave calculates that it would fall twice as 
heavily upon them as it would upon the rest of the community. 
We are in this paper furnished with an interesting estimate of 
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the amount of gold coins in circulation in the United Kingdom. 
This Mr, Palgrave places at about £110,000,000, of which all but 
£20,000,000 consists of sovereigns, and the balance of half- 
sovereigns. This takes no account of the bullion held by the 
Bank of England, but apparently includes the English gold coins 
therein ; and making a deduction of £10,000,000 on that account— 
the whole of those 10,000,000 sovereigns being full weight—we 
obtain a round figure of £100,000,000 sterling as the coinage 
actually circulating, which may be roughly estimated as 45 per 
cent. full weight, and 55 per cent. light weight coins. Here then 
roughly is a mass of £55,000,000 of really illegal tender floating 
about the country, the recoinage of which would ‘actually cost 
£786,500, apart altogether from the loss of interest during the 
process of recoinage. Roughly, therefore, it may be said that the 
cost of putting the currency upon an efficient basis will approach a 
million sterling, and this does not take into account the extreme 
difficulties of the situation, when at a given time more than one half 
the gold circulating in the country shall be declared an illegal 
tender. There is of course the further question of the amount of 
light gold circulating in Australia, the Cape, Egypt, Portugal, the 
West Indies, Brazil, and other South American countries, much of 
which would probably find its way back here for recoinage, if there 
were a prospect of its losing its character of legal tender in Great 
Britain. 

We have now to deal with the all important question as to the 
method by which the light-weight coin may be most readily with- 
drawn. In fact this is the turning point of Mr. Palgrave’s paper. 
‘“What” Mr. Palgrave asks “would be the best step to take 
first?” And he advocates that the Government should, actin 
through the Bank of England, send a private circular to every b 
in the kingdom, stating that under certain conditions as to weight 
for age, it would give a new full-weight sovereign for every old 
one—that is for every sovereign minted before a certain date, 
That date Mr. Palgrave would fix between 1866 and 1870. He 
would withdraw every coin prior to those dates, even though a 
certain proportion of them which had sustained exceptionally little 
wear, would be full-weight money. The proportion of such full- 
weight sovereigns coined prior to say 1868, would doubtless be 
very small indeed. The advantage of such a plan would be, that 
dealing with bankers in turn and making an immediate exchange, 
there would be far less inconvenience to them and to the public 
than would occur if those bankers were all engaged at the same 
time in forwarding their light money to the mint, and were com- 

elled to wait an indefinite period for its re-issue. Besides which, 
Mr. Palgrave is very right when he states that the condition of the 
coinage is a national question, and should be dealt with by a formal 
money vote from the national exchequer. At the same time Mr. 
Palgrave is very urgent in impressing upon us that the whole 
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operation should be conducted with secrecy, so as to prevent the 
public from knowing the various districts which were being dealt 
with at a certain time. We are not quite sure why this secrecy is 
so important as a means of checking attempts to tamper with the 
currency by sweating or otherwise ; still, it is an operation which 
bankers would doubtless prefer, that the public should not know 
the precise date at which they were remitting 55 per cent. of their 
gold to London, and receiving a similar amount in exchange. In 
this paper Mr. Palgrave barely mentions the word seignorage, a 
method of which we know he is an advocate as a check upon ex- 
portation of coined metal. But this is a point we need not now 
discuss, Neither does Mr. Palgrave venture to suggest that the 
Bank of England should issue during the process of recoinage, £1 
notes against every sovereign received by it for this purpose, 
though the plan would answer well enough, and it would be a note 
issue based wholly upon gold paid into the Issue Department. We 
could, however, hardly expect such a proposition, for everyone 
knows that if the £1 note were introduced it would certainly 
become a permanency, and this involves a question very different 
from that with which we are dealing. Altogether, as a careful 
review of precedents and an exposure of our present deficiencies, 
the paper before us is a valuable contribution to our literature on 
monetary matters, 
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PROPOSED BANK CLERKS’ ORPHANAGE. 


On Friday, the 16th March, a mecting of bankers and bank clerks was held in 

the theatre of the London Institution, Finsbury Circus, to consider the above 
roposal. The meeting was largely attended and enthusiastic throughout. Sir 
ohn Lubbock, Bart., M.P., presided, supported by Mr. J. H. Tritton 

(Barclays), Mr. G. H. Milford (general manager of the Union Bank), Mr. W. 

Howard (manager of the London and County Bank), Mr. H. Smith (assistant. 

manager of the London and Westminster Bank), and representatives of all the 
rincipal banks in the metropolis. Sir S. H. Waterlow, Bart., M.P., and Mr. 

2 B. in, M.P., were prevented from attending by their Parliamentary 
uties. 

Sir John Lubbock, in opening the proceedings, explained that the object of the 
meeting was to institute an orphanage for the children of bank clerks. He 
need hardly say that when the gentleman who had taken a leading part in the 
inauguration of this excellent movement invited him to take the chair upon 
this occasion, he gladly consented to do so, and to couplo hia name in any way 
with an object which seemed likely to be so beneficial. He thought it was not 
necessary for him to commend it to this meeting, in the first. place because its 
aims would be explained effectively by gentlemen who would move the reso- 
lutions that had been prepared, and more especially because by their very 

ce in such large numbers, and also perhaps even more effectively by the 
number of subscriptions and names which had been given in to the move- 
ment, they had already shown how strongly they were disposed to support it. 
It was really remarkable, considering how short a time had elapsed, that more 
than 2,400 gentlemen had sent in their names, and that there were already 
gubscriptions promised to the extent of nearly £2,000. That was very well for 
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a beginning, and gave great reasons to hope that the institution would be 
successful as well as useful. He was so they were disappointed in- the 
presence of several gentlemen who had hoped to be amongst them this evening, 
owing to the fact that a division on the debate on the Transvaal question was 
about the same hour for which this meeting was convened. He had 
hoped to see other members of Parliament who, he was much afraid, were 
vented from being present by the same cause. He tried very hard himself to 
get a pair, but was unable to do so; still he thought he might venture to run 
own here to express his very warm wishes for the success of the institution, 
and his —— for being unable to remain, as he had hoped to be able to do, 
through the meeting. They would excuse him if after these few words he 
went back to his Parliamentary duties, and he felt the less reluctant in asking 
them to allow him to do so, because Mr. Tritton had promised to take the chair 
under the circumstances. He was sure they all felt it could not be better 
occupied. He expressed his earnest hope that this institution might be of 
great benefit to those for whom it was intended. 

Mr. J. Herbert Tritton regretted that a call of duty should have taken 
Sir John Lubbock away at so early a stage of the proceedings, for there was 
no man in the whole circle of the banking world who had evinced so much 

thy with the clerks of the country as the hon. member had done, or who 

able to give such practical expression to that sympathy. They owed 

to him individually, and as a class, a very great deal indeed ; and he was sure 
they would not do right in allowing him to leave the chair were they not to say 
as much as that. (Applause.) For himself, he would say no one had greater 
regard for his brother workers in banks than ho had, for he had worked through 
the ranks, from being an office boy up to the position he now held. He felt 
that their esteem as a class would be increased by the action they proposed to 
take to-night. They must be willing to help themselves, and to take distinct 
rem to do so was one of the grandest features of the English character. He 
took it that to-night they were assembled to help themselves in this matter, 
and not to allow themselves to be dependent upon others. (Hear, hear.) The 
institution which they proposed to found was to be emphatically supported by 
voluntary contributions, and by those who would be, as a class, benefited by 
their own voluntary contributions. ‘They did not go outside their own class to 
do this. They should not commit themselves to any distinct lines to-night ; 
this was a purely preliminary meeting, for the purpose of ascertaining thei 
opinion whether the project was sufficiently advanced that they might 
forward in confidence and every hope that it would be brought to a enonenalel 
issue. It had been in tho hands of a few to work up the preliminary stages of 
this movement. That work had been accomplished gradually, but he ventured 
to say successfully, as the record of to-night demonstrated. (Applause.) But 
a great deal more remained to be done. ‘Then there was—first, the determining 
upon the building of the ship ; then there was the designing of her lines; then 
there was the launching ; and then the manning and working of her success- 
fully. At present they had only reached the stage of determining that the 
ship should be built, and he imagined that would be the outgome of this even- 
ing’s meeting. They must remit the drafting of the lines to a smaller body 
than themselves, to report again to a meeting of this — re with a distinct 
plan how the thing was to be worked. That could only done after 
careful and mature consideration indeed. ‘There were so many objections which 
stared them in the face, on every side, when they came to look at insti- 
tutions, with a necessarily costly staff to maintain them. Not the least of 
these objections was the system which he ventured to denounce most strongly 
—the voting system of admission. (Hear, hear.) That was one of the rocks 
which this good ship, if ever launched, must surely avoid. Then, again, it 
might be that it would be well to begin somewhat ually, and not attempt to 
launch themselves into full life and vigour at once. So far as his 
experiences went it was the institution or the cause which grew gradually from 
a small beginning, and stretched out year by year its roots and branches 
deeper and wider, that succeeded in the end, rather than that which was 
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launched with a flare of trumpets full blown all at once. (Hear, eos It 
would be for them to consider whether, in the initiatory stages, use be 
made of any one of the existing organisations by definite arrangements for the 
admission of the orphans of ers’ clerks pending the establishment of a 
larger scheme. He made these remarks in order that it — not be supposed 
that their present chairman, at any rate, was commi' to any i 
scheme of organisation at the moment. He did not think they would be so 
1 a until the matter had been well considered and —— out. (Hear 

ear.) He then proposed ‘‘That this meeting, having learnt (1) that 
upwards of 2,470 gentlemen engaged in banks in don and provinces have 
expressed their conviction that the establishment of an orphanage for the 
maintenance and education of children of deceased and mentally or physically 
incapable bank officers and clerks is desirable and feasible; and (2) that £1,830 
has already been promised by the aforesaid gentlemen in annual subscriptions, 
life subscriptions, and donations, considers that the support thus accorded is 
sufficiently encouraging to justify organisation.”’ (Applause. 

Mr. W. Howard seconded the resolution, which was carried unanimously. 

Mr. J. S. Soul, of the Iondon Joint Stock Bank, read a letter from Mr. W. 
McKewan, general manager of the London and County Banking Company, 
regretting that the state of his health prevented his attendance, but urgi 
that the scheme was well worthy the support of all engaged in Fes ox 
business. Letters of regret were also announced from Mr. Samuel Hoare, 
Mr. F. G. Hilton Price, F.R.G.S., F.G.S., and Mr. R. Williams, Jr. It was 
likewise mentioned that Mr. Donald Larnach, one of the most prominent 
gentlemen engaged in joint-stock banking, had promised his influence and 
support, and had observed that it would be a strange thing if the banks of 
London could not establish an institution of this kind. Mr. Soul then read a 
résumé of the work which had been accomplished, and furnished some interest- 
—e respecting similar institutions. 

. G. H. Milford moved, and Mr. H. Smith seconded the appointment ofa 

committee to frame the constitution of the proposed institution, and an influen- 
tial list was forthwith appointed. 


That the Committee consist of the following gentlemen, with power toadd to 
their number :— 


Alliance. . ; « eel . Chief Accountant. 
Barclay, Bevanand Co. . J. M. - + Chief Clerk. 
Barnetts, Hoare and Co. . E. 4 . Town Manager. 
Bank of New South Wales. D. Tge . . Secretary. 
Capitaland Counties. . J.J. , - Accountant. 
City Bank . ° : » Cae ‘ . Chief Clerk. 
Cox and Co. * : F . ; : 
Glyn, Mills and Co. . me 3 ‘ . Chief Clerk. 
Imperial . ° ‘ . Qe. , . Dep.-Manager. 
Londonand County . . J.E. - . Dep. Town Manager. 
London Joint S «: Slee “ : - Dep. Chief Cashier. 
London and Westminster . i ; . Assistant er. 
London and Provincial . R. ‘ 3 . Secretary. 
National Provincial . : i ‘ . Town Manager. 
Prescott, Cave and Co. 5 ; - Manager. 
Robarts, Lubbock and Co . P. A. ; . Manager. 
Smith, Payneand Smith . ee : . Manager. 
Union Bank .. os : . Manager. 
Williams, Deacon and Co. G.M. > . Country Manager. 

The proceedings concluded with a vote of thanks to Sir John Lubbock and 


Mr. J. H. Tritton, and also to Mr. J. M. Morgan, who had originated the 
scheme and brought the movement to its present position, 
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FACTS AND FALLACIES. 


* “* Concilia callida et audacia prima specie leta, tractatu dura, eventu tristia sunt.”— 
IVY. 

AN unpretentious quarto pamphlet, by Henry George, entitled“ Progress and 
Poverty,” is a book which should bein the hands of all thinking Englishmen. 
Few authors of the present century have dared to cope with the vast and im- 
portant question which bears immediate relation to the poverty so widely 
prevalent at the present time. Mr. George, in his little work, drives right 
at the root of the matter; he goes thoroughly into minute details; he 
captivates with his style and pleases with his arguments. A profound 
logician, an eminent economist, he starts on a new trail, and arrives at 
new conclusions. With John Stuart Mill and Adam Smith he joins issue, 
He and Herbert Spencer travel as companions up to a certain point, when, 
their paths of opinion diverging, they part company. At times Mr. Henry 
George rises to eloquence of the stateliest order, and advances with firm 
step and steady tread undauntedly into realms of thought hitherto almost 
entirely untrodden by human enterprise. A veritable pioneer, he clears 
from his path all obstructions, regardless of public opinion or individual 
antagonism. Impressed powerfully and vigorously with the idea that the 
world is not in the condition in which it should be—that mankind, start- 
ing with wrong premises, are, not surprisingly, arriving at wrong conclu- 
sions—he has used his utmost power of intellect and eloquence to show a 
way of escape by which impending evils—nay, more, impending anarchy 
and dissolution—may be avoided. Speaking of man as a being infinitely 
superior to the beast, he says :—“ Passing into higher forms of desire, 
that which slumbered in the plant and fitfully stirred in the beast 
awakes in the man. The eyes of the mind are opened, and he longs to 
know. He braves the scorching heat of the desert and the icy blasts of 
the Polar Sea, but not for food; he watches all night, but it is to trace 
the circling of the eternal stars. He adds toil to toil to gratify a hunger 
no animal has felt—to assuage a thirst no beast can know. Out upon 
nature, in upon himself, back through the mists that shroud the past, 
forward into the darkness that overhangs the future, turns the restless 
desire that arises when the animal wants slumber in satisfaction. 
Beneath things he seeks the law; he weuld know how the globe was 
forged and the stars were hung, and trace to their sources the springs of 
life. And then, as the man developes his nobler nature, there arises a 
desire higher yet—the passion of passions, the hope of hopes—the desire 
that he, even he, may somehow aid in making life better and brighter, in 
destroying want and sin, sorrow and shame. He masters and curbs the 
animal; he turns his back upon the feast and renounces the place of 
power ; he leaves it to others to accumulate wealth, to gratify pleasant 
tastes, to bask themselves in the warm sunshine of the brief day. He 
works for those he never saw and never can see ; for a fame, or maybe for 
a scant justice, that can only come long after the clods have rattled on his 
coffin lid. He toils in the advance, where it is cold, and there is little 
cheer from men, and the stones are sharp aud the brambles thick. Amidst 
the scoffs of the present, and the sneers that stab like knives, he builds for 
the future; he cuts the trail that progressive humanity may hereafter 
broaden into a high road.” This extract exactly coincides with the 
opinion which one cannot help forming of the man who wrote the book 
now before us. The whole of the work seems but the utterance of the 
experiences of one who has pondered much, and considered often and in an 

VOL XLIII, 
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exhaustive manner those problems of economic reform which are so 
essentially necessary to the healthy life of any community, and to the 
mere existence of the civilized world. 
’ To consider the work a little more in detail. Mr. George evidently 
agrees with that line of Dryden’s— 

‘¢ And plenty makes us poorer ;” 


for he argues that enormously as the world has increased in wealth, yet 
poverty has also increased, and is still increasing, and to an alarming 
extent. Malthus urged, as the great truth of his doctrine, that as the 
population increased so did poverty. Mr. George proclaims that increase 
of poverty is concurrent with increase of wealth. This he takes a vast 
amount of trouble to prove, Starting with the fundamental principles of 
political economy, he builds up a science of his own at the expense of 
tiring his disciples’ patience by his constant prolixity. This is more 
ay ve in the early than in the latter portion of his work. Somewhat 
like Scott in this respect, a great deal of irrelevant matter has to be waded 
through before the pith of the subject can be arrived at. Unquestionably 
his work, his points, are argued out in strict accordance with the accepted 
laws of logic—undoubtedly he sets to work in a scientific manner—but he 
misses the point if his idea has been that this book should be perused by 
the working man as well as by the scientist and politician. The subject of 
Population and Subsistence,’’ to which he devotes considerable space, 
has been again and again discussed. Since Malthus first promulgated his 
theory (founded on a fallacy) book after book, and pamphlet after pamphlet, 
have been issued on the “demand and supply question,” as it is oft-times 
popularly termed. In an emphatic manner the Malthusian theory is given 
the lie in the work now under our discussion. It is treated with withering 
scorn and held up to ridicule. What can better confute such an absurd 
theory than the following passage :—‘* America has increased in population 
during the time we know of it, but this increase is not so great as is popu- 
larly supposed, some estimates giving to Peru alone, at the time of the 
discovery, a greater population than now exists on the whole Continent of 
South America; and all the indications are that, previous to the discovery, 
the population of America had been declining. What great nations have 
run their course, what empires have arisen and fallen in that ‘ new world 
which is the old,’ we can only imagine. But fragments of massive ruins 
yet attest a grander pre-Incan civilisation, Amid the tropical forests of 
Yucatan and Central America are the remains of great cities forgotten ere 
the Spanish Conquest; Mexico, as Cortez found it, showed the super- 
imposition of barbarism upon a higher social development, while through 
a great part of what is now the United States are scattered mounds which 
prove a once relatively dense population, and here and there, as in the 
Lake Superior Copper Mines, are traces of higher arts than were known to 
the Indians with whom the Whites came in contact.’ Now, what does 
such a passage teach? Surely this, in bringing before the mind great 
facts of a population once vast, now almost unnoticed, it utterly confutes 
the theorists—notably Malthus—who axiomise that population increases 
in a geometrical, while subsistence, under the most favourable circum- 
stances, can only increase in an arithmetical ratio. Unfortunately the 
majority of the men of to-day are not scientists, nor do they care to follow 
step by step scientific arguments which ultimately prove certain points 
which they think they can clearly understand in a far simpler and easier 
manuer. There are two ways of looking at things of this kind, either with 
the eye of mathematical precision and geometrical accuracy to examine 
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their every detail, or to glance at things with the eye of “ common sense,” 
and deduce results therefrom in a clear manner, framed in intelligible 
language. To reach the heart of “the people” you must speak in a way 
“the people”? can readily comprehend and follow. Now, glancing at the 
question from a common sense point of view, is it, or is it not, a fact that 
as wealth increases, so in alike proportion does poverty ?—does poverty in- 
crease with the augmentation of population? Our movement as a nation in 
regard to the accumulation of wealth is progressive, not retrogressive. 
When a nation “turns over” nearly £700,000,000 per annum it is 
certainly considered wealthy, for the turning over such an amount is 
generally understood to imply large profits. As acriterion of the stability 
or instability of his theory, Mr. George could not picture a better country 
than England and Wales, Taken together, England and Wales are more 
densely populated than any other country in Europe except Belgium. 
Now, before giving statistics let us make an assertion. It will not be 
denied that the poor are to a very great extent provided for at the present 
day by the various unions in the country; with the exception of a few 
stragglers, the majority of the poorest can be found concentrated in those 
great institutions. Glancing at returns we find :— 


Population of England No. of Paw 
Year. ey inte 
1871 P ‘ . 22,712,266 1,081,926 
1881 , ‘ . 25,968,286 803,126 


The figures speak for themselves. That the country has been increasing 
in wealth during the last two decades no one will for a moment dispute. 
Well, according to the new doctrine, the number of paupers ought to have 
increased in the like proportion, but, unfortunately for the support which 
figures should have given to the theory, the reverse is the case. To find 
the exact, or even approximate number of poor in the country would be a 
physical impossibility ; a fair, a very fair, criterion is, we think, the 
number of paupers in the workhouses. For where we had one million 
inside the unions we must have had «% number out, in the country, 
living on charity, &c. ; and, does not the reasoning hold good that the un- 
known quantity, when the number of registered paupers had diminished 
to 800,000, would be less than the in the preceding case? We submit that 
this is feasible. Here, then, so it seems to us, is asomething which upsets 
the causa faciendi of Mr. George. The root of an imaginary evil is cut 
at, but somehow or other it is doneatrandom. The reason for destroying 
the evil is that it is rapidly and radically increasing ; but this is a query : we 
deny it. Starting with this fact before our minds, we fail to see the force 
of the clever arguments adduced in “ Progress and Poverty.” A wrong 
inference is premised, what wonder that a wrong conclusion is arrived at ! 

Acknowledging the prevalence of poverty, admitting the increase of 
wealth, wishing to see the former diminished, in a geometrical rather than 
an arithmetical ratio, for a moment let us consider the remedy suggested. 
“ To extirpate poverty, to make wages what justice commands they should 
be, the full earnings of the labourer, we must therefore substitute for the 
individual ownership of land, a common ownership. Nothing else will 

to the cause of the evil; in nothing else is there the slightest hope. 

@ must make land common property.” Granted: How are we to make 
land common property ? As things are now, land, to a great extent, is in 
the hands of several men, each of enormous wealth; much of this land, 
their property, has in all probability been purchased at a heavy cost; 





404 Facts and Fallacies. 


some, perhaps, has been bequeathed to them by other men, who, in their 
turn, had to earnor purchase it. They store their money in land; land 
investments, in the opinion of many, being far safer than investments in 
stocks and certificates, railways and loans. Why should these men be 
obliged to part with what really and honestly belongs to them? The 
theory that no man has a right to any land will not hold water; our ideas 
revolt at such ridiculous statements. But supposing in council assembled, 
it is determined to act on the “new theory” now proposed, how is the 
State to procure all that land now in the possession of private 
individuals? By purchase. True; but where are we to find the enormous 
capital required to deal in such prodigious transactions, transactions that 
unquestionably would run into ten figures? This is an insurmountable 
difficulty, but note the “ way of escape’’ which has been found. * Justice 
in men’s mouths is cringingly humble when she first begins to protest 
against a time-honoured wrong, and men of the English-speaking nations 
still wear the collar of the Saxon thrall,and have been educated to look upon 
the ‘vested rights’ of landowners with all the superstitious reverence 
that ancient Egyptians looked upon the crocodile. But when the times 
are ripe for them, ideas grow, even though insignificant in their first 
appearance. One day the Third Estate covered their heads when the king 
put on his hat, a little while thereafter and the head of a son of St. Louis 
rolled from the scaffold. The anti-slavery movement in the United 
States commenced with talk of compensating owners, but when four 
millions of slaves were emancipated the owners got no compensation, nor 
did they clamour for any, And by the time people of any such country 
as England or the United States are sufticiently aroused to the injustice 
and disadvantages of individual ownership of land to induce them to 
attempt its nationalisation, they will be sufficiently aroused to nationalise 
it in a much more direct and easy way than by pfirchase. They will not 
trouble themselves about compensating the proprietors of land.” Here is 
a suggestion, honest, straightforward, and withal in perfect harmony with 
an Englishman’s world-famed love of fair-play! England,a country 
noted for its fairness ; Englishmen everywhere respected for their firmness 
in adhering to what is true and just! Nay, we spurn the suggestion, 
although to a certain extent we respect the object for which it was made. 
Wherever we turn we certainly see poverty ; but mark, the poverty of 
to day is widely different from the poverty of a hundred, or fifty, or even 
twenty years ago, Go into a poor man’s house now, and you will find 
luxuries unknown in the residences of the great fifty years back. Their 
dict, too, far surpasses in luxury that which their forefathers were con- 
tented with. Without a question, men, as a whole, arg in a far better 
condition of comfort than formerly, although of course, there are many 
individual cases of the direst depression. Here is’ our suggestion : 
the discontented spirit of the age is, perhaps, mainly attributable to the 
desires and longings raised up by certain men who organise trades unions, 
foster strikes, engender lockouts, and bring forth open disturbances. “A 
contented spirit is a continual feast,” so it is said in Holy Writ, and, if 
men would try more to look at the sunny side of things, they would find 
a silver lining to every apparently dark cloud; they would realise that 
“Things are not what they seem.” “ Bear and forbear” is an excellent 
motto ; men are apt to fly in arms at the slightest offence ; masters are in 
the power of their men through the influence of these confederacies ; 
schoolmasters are threatened by their scholars. A gross spirit of insubor- 
dination on the part of the young, and of “ubris” on the of the 
senior portion of the community are the characteristic marks of the present 
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day. Poverty there is in abundance, but the country makes vast efforts 
to alleviate suffering. A case of trouble, and an Englishman is the first to 
assist. 

No! let us look evils boldly in the face, as brave men and true, but let 
us do soin a proper manner. We have upon us great responsibilities, let us 
live up to them. Our fellow creatures suffer; too true; but there area 
thousand and one ways of meting out justice to them, other than by a 
gross injustice to the wealthy, and, speaking generically, the liberal, 

merous-minded minority. We are pleased to read “ Progress and 

overty ” for many seeds are sown which will doubtless produce an abun- 
dant harvest, but at the same time, it would be well, would it not, were the 
author to suggest some other plan by which evils may be obviated? Start 
with auother foundation, and perhaps a firmer and more substantial edifice 
will be erected, in which all will readily concur and with which all will 
heartily co-operate. As the book stands now, of its theory, of the presumed 
evil, with its suggested remedy, we can but say— 


* Floreat sine fructu, sine luctu defloreat.” 
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SCANDINAVIAN EXCHANGES, 


Ir is remarkable to note the change which Scandinavian exchanges have 
undergone since the adoption of the gold standard in the three countries, 
Great fluctuations in exchanges are naturally detrimental to commerce, 
but they can at the same time not be wholly avoided, as they are, toa 
considerable extent, dependent on the demand and supply of the market. 
Still, the fluctuations of the former are always limited in extent, and 
not so great as prices on merchandise, while the greater the difference 
between the money standard of two countries, the greater and more 
rapid will fluctuations of the exchanges be. . As an illustration of this 
assertion may be mentioned the existing excessive exchange between this 
country, where the currency is gold, and Russia, where the currency 
is paper, while between France and Belgium, where the currencies are the 
same, the fluctuations are comparatively small, When the standard in 
Scandinavia was silver, it was in this country gold, while Germany, with 
which Scandinavia did most business, also possessed the silver one; but 
the chief centre of import in the latter country, Hamburg, had not coined 
silver money, but bars. Now, in the relations of Denmark, Sweden, and 
Norway to England the price of silver was for a number of years, in fact up 
to the adoption in the former countries in 1876 of the gold standard, very 
uniform, and the fluctuations of the exchanges between these countries, 
in consequence, comparatively small, The average fluctuation yearly 
between Copenhagen and London was thus, in the period 1857-70, 17-82 
per mille, and between the former place and Hamburg 11°41 per mille ; 
which smaller figure is due, naturally, to the lower cost of transport to 
the latter place. But, since 1870, these figures have entirely changed. 
Already, during the transition period from one standard to another, 
the fluctuation between Copenhagen and London was only 13:2, and 
between Copenhagen and Hamburg 7°80 per mille; while, when the gold 
standard had been finally introduced in the Scandinavian countries, the 
figures fell to 7 per mille as regards Copenhagen and London, and to 3:40 
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mille for Hamburg, and the fluctuations between Christiania, Stock- 
olm, and London have become so small that they rarely amount to 
1 per mille up or down. It should in connection with this subject be 
pointed out, that in most countries there is a charge of about a quarter 
cent. in costs of silver bars, while the importers of bullion suffer a loss 
for light weight, which in total may be estimated at 4 per mille; but 
that in Denmark the charge on bars is only one-eighth per cent., while 
there is no deduction whatever on coin for light weight. This circum- 
stance facilitates to some extent the bullion transactions of Denmark, 
while it enables the Danish banks to obtain their required supply of 
metal at the two yearly clearing periods, which are adopted by the 
financial institutions of that country, somewhat easier than those of other 
countries. 





Banking and Commercial Lav. 


HIGH COURT OF JUSTICE. 
Srrrmes at Nist Privs before Mr. Justice Frexp. 
March Ist. 
DOYLE AND OTHERS V. MULEERN, 


Tuis was an action by a firm of solicitors against the trustee of the 
Birkbeck Bank, to recover the amount of certain cheques drawn to their 
order and paid into that bank, the endorsement of their firm being forged. 
The cheques upon which the plaintiffs sued were seven in number, four 
being for £50, drawn and dated at various times from December, 1874, to 
June, 1876, payable to Doyle and Co., or order, and all endorsed by a man 
named Simpson, a clerk in the plaintiffs’ firm, who at these times kept an 
account in the Birkbeck Bank. There was another cheque for £98 odd, 
also endorsed by Simpson. Then there were two other crossed cheques, 
dated December 27th, 1876, and June 20th, 1877, respectively, for £50 
each; these were also endorsed and payable in the same way as the others. 
It appeared that about the early part of the year 1878 it was discovered 
by the plaintiff firm that Simpson had made defalcations to the amount of 
some £1,500, and that the endorsements of the plaintiff firm upon the 
cheques now sued for were all forgeries by Simpson. The Solicitor- 
General said, in opening the plaintiff’s case, that he would simply prove 
the alleged forged endorsements of the cheques in question, and it would 
be clear that as to all the cheques claimed, except the last two, there 
could be no substantial defence. As to these latter, there was no doubt a 
question, for it would be seen that they were both drawn after the passing 
of the Cross Cheques Act, 39 & 40 Vic., cap. 81, the 12th section of which 
protects bankers against forgeries when the cheques are crossed and bear 
the words “ not negotiable.” The latest decision upon that section was 
* Mattheson v.the London and County Bank,’’ where it was held that 
this section was a special enactment for the protection of bankers who are 

roved to have acted bond fide and without negligence. The Solicitor- 

eneral said at present they were bound by that decision, though he him- 
self was shortly to argue the same question—he must confess, however, 
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from exactly an opposite view to what he was now doing—in a similar 
case to Mattheson’s, and before a higher court, and it might be that this 
decision would be overruled. They were, however, beeull by it now, and 
he would therefore submit, with regard to the last two cheques, that the 
bankers were negligent in permitting the plaintiffs’ clerk, Simpson,to have 
committed these forgeries, extending over six or seven years, and never 
having made any inquiries from the firm he purported to’ be acting for, 
who were carrying on business close to the defendant’s bank. The learn 
counsel then called Mr. Doyle, the senior partner in the plaintiffs’ firm, 
and his son, also a partner. At the close of the plaintiffs’ case, Mr. Owen, 
for the defendants, said, as to the cheques and forgeries previous to the 
Cross Cheques Act, he would submit that by the course of dealing between 
the parties there was an implied authority given to Simpson by the plain- 
tiffs to endorse cheques in the name of their firm; and that as to the two 
cheques of £50 each, endorsed since the Cross Cheques Act, he relied for 
protection upon the 12th section of that Act, as interpreted by “ Mattheson 
v. the London and County Bank.” He further submitted there had been 
no negligence on the part of the bankers within the meaning of the Act. 
Mr. Justice Field, at the conclusion of the afguments, said,-—I give judg- 
ment for the plaintiffs for the first four cheques of £50 each, and also for 
the £98 one; and judgment for the defendant on the two cheques of £50 
each which were drawn subsequently to the Cross Cheques Act, on the 
authority of “Mattheson v. the London and County Bank.’ I also find, 
as facts, that there was no implied authority given to Simpson to endorse 
cheques for the plaintiff firm, and also that there was no evidence of 
pat salon on the part of the defendant. As to costs, they are to follow 
the event, except that, as to any extra costs which may have been 
occasioned by the plaintiffs claiming on the two last cheques, these are to 
be allowed the defendant. 





Reports of Bank, &e., Mleetings. 


MERCANTILE BANK OF SYDNEY. 


Report for the half-year ending 31st December, 1882. 

The directors beg to submit to the proprietors the following report of the 
results of the business during the half-year ending 3lst December, 1882. The 
accounts now presented show fhat the balance at the credit of profit and loss, 
after deducting accrued interest on fixed deposits and current accounts, and 
after providing for all bad and doubtful debts, amounts to £36,428. 9s. 1d. 
This Glass the directors have appropriated as follows, viz. :—Expenses of 
management at Sydney, London office, and branches, including directors’ and 
auditors’ fees, salaries, rent of premises, stationery, &c., &c., £6,435. 11s. 11d.; 
rebate on bills discounted not due on 3lst December, 1882, £10,433. 17s. 2d.; 
reserve fund, £5,000; in payment of a dividend at the rate of 9 per cent. per 
annum, £13,500—35,369. 9s. 1d.; leaving a balance of undivided profit amount- 
ing to £1,059. Since last half-yearly meeting branches of the bank have been 
opened at Haymarket and ont, and the branch at 587, George Street, 
known as the Southern Branch, has been closed, and the business transferred to 
the Haymarket Branch. 
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Balance-sheet, December 31st, 1882. 


Copiial—paid up. . . ‘ ° 
Reserve fund . e e . 
Notes in circulation . 

Deposits and other liabilities 

Profit andloss . 


Cr. 

Coin on hand, £103,753. 2s. 1d.; 
£60,887. 17s. 
£509. 19s. 11d. 

New South Wales Gov ernment debentures. 

Bank premises ; 

Bills discounted, securities for advances, and other assets ‘ 

Expenses of management “ ° e 


cash balances, 
2d. ; notes and bills of other _— 


~ PROFIT AND LOSS. 

boi 

Expenses of management at Sydney, London office and 
branches, including directors’ and auditors’ fees, salaries, 
stationery, rent of premises, and stamp duty . 

Rebate on bills discounted not due on 31st December, 1882 

Reserve fund . ° 

Dividend at the rate of 9 per cent. per annum 

Undivided balance to next account. ° 


Cr. 
Undivided balance from last half-year 
Profit for half-year ending 31st Seven, 1882. 


RESERVE FUND. 
Dr. 
Balance . 


Cr. 
Balance from last half- 
Transfer from profit and loss 


£1,589,930 16 


165,150 19 2 


6,435 11 11 
$1,589,930 16 2 


£6,435 11 11 
10,433 17 2 
5,000 0 0 
13,500 0 0 
1,059 0 0 


£125,000 0 0 


£120,000 0 0 
5,000 0 0 


£125,000 0 0 


F. A. A. Wison, Manager. 
Hecror Augen, Secretary. 


Examined and found correct, 


James ScroaGiE 
H. E. Conen, > } Auditors. 


Declared before me, this 11th day of January, 1883. 


A. W. Surrox, J.P. 
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LAND MORTGAGE BANK OF VICTORIA, LIMITED. 


Tux directors submit herewith the annexed statement of accounts for the half- 
year ended 3lst December, 1882. The gross profits for the half-year amount to 
£19,314. 148., which with £845. 5s. 6d. brought forward from last half-year, 
makes a total of £20,159. 19s. 6¢. After payment of current charges at head 
office, and at Londor to date of advices, and providing for interest on deposits 
and debentures, there remains a balance of £6,309. 18s. 3¢., which it is propused 
to distribute as follows :—To dividend at the rate of 8 per cent. per annum on 
the paid-up capital, viz., £125,000—£5,000 ; reserve fund (making £16,000), 
£1,000 ; balance forward, £309. 18s. 3d. —£6, 309. 18s. 3d. ‘The directors retiring 
by rotation at this meeting are Messrs. George Wilson and John Finlay, who 
are eligible for re-election, and offer themselves accordingly. The retiring 
auditors, Messrs. Andrew Burns and J. J. Smart, offer themselves for re- 
appointment for the ensuing year. 


General Balance-sheet for the Half-year ending 31st December (London to 
30th September), 1882. 


Dr. 
Subscribed capital, £625,000; less ae, £500,000 - £125,000 
Debentures and interest . ° ° ° ° 370,742 
Deposits and interest 2 : = . ‘ ; 117,136 
Current accounts ‘ = ; ~ ° : : 14,458 
Shares fully paid : : : Sag - : , 3,400 
Unclaimed ne : : x : 2 ‘ : 109 
Reserve fund . z ;. a i 2 ‘ E 15,000 
Profit and loss . * : ; : = . ‘ 6,309 


~ 
ooroasoeo 


- — 
@mcoroonwnoeo 


£652,155 18 11 


Cr. 
Loans and interest owing . ; : : ‘ - £613,092 17 9 
Bank premises and furniture’ : - e 17,270 0 0 
Cash in banks, head office, and London ; 3 ; 21,793 1 2 


£652,155 18 11 
PROFIT AND LOSS ACCOUNT. 


Dr. 
Deposit and debenture interest £11,074 0 
Charges—rent, salaries, directors’ fees, advertising, and 

other expenses at head office and London 3 2,776 1 
Balance forward . ° ° ‘ : : = : 6,309 18 


£20,159 19 


Cr. 
Gross profits ° 
Selene brought ‘forward from last half-year e 


£20,159 19 6 


We hereby certify that we have examined the books and accounts of the 
Land Mortgage Bank of Victoria, Limited, and the above is in our opinion 
a true and correct statement of the company’s affairs on the 31st December, 1882. 

Anprew Burns, ‘Audit 
Joun J. Smart, } ‘ _— 


Certified ie me this 8th ~ of January, 1883, 
Grorcs Lewis, J. 
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CITY BANK, SYDNEY. 


Turery-z1¢HTH half-yearly report of the board of directors of the City Bank to 
the proprietors at the thirty-eighth half-yearl +d general meeting, held at the 
—« house of the —. Sydney, on Friday, 12th January, 1883. 

The ce-sheet of the assets and liabilities of the bank on the 31st 
December last, with the usual statements showing the results of the half-year’s 
operations, certified by the auditors, are now submitted to the shareholders. 
The net profits, after deducting rebate on current bills, interest on fixed deposits, 
providing for bad or doubtful Sebte, and defraying all expenses of management, 
amount to £15,283. 9s. 11d., to which is to be added balance from last half-year, 
£2,844. 17s. 4d,, making available for distribution, £18,128. 7s. 3d. ; which the 
directors recommend for appropriation as follows, viz. :—To dividend at the rate 
of 10 per cent. per annum, £12,000; reserve fund, £2,500 ; balance to next half- 

ear, £3,628. 7s. 34.—£18, 128. 7s. 8d. It devolves upon the present meeting 
elect two directors in the room of the Hon, 8. A. Joseph, Esq., M.L.C., and 
John Lyons, Esq., who retire in accordance with the deed of settlement, "and, 
being eligible for re-election, have given the requisite notice that they are 
candidates for the vacant seats. It is also the duty of this meeting to elect an 
auditor in the place of Robert Wisdom, Esq., M.L.A., whose term of office 
expires by effluxion of time, and who is not eligible for re-election. 


Liabilities and Assets at 31st December, 1882. 


Dr. 
Capital ae up. ‘ . ° a : é ° £240,000 0 0 
Reserve fund . ° ° ° ° ° ° ° ° 92,500 0 0 
Notes in circulation . F ‘ ‘ P 45,689 0 0 
Deposits and other liabilities . ~ 4 : ° - 1,144,645 16 10 
Profit and loss . “ i r ‘ ‘ 21,964 19 2 


£1,544,799 16 0 


Coin 'and bullion on hand, £130,849, 19s. 3d. ; ona, 

£131,043. 6s. 1d. . ° £261,893 6 4 
Bills discounted and other debts due to the bank 
Bank premises and furniture. 


$1,544,799 16 0 
PROFIT AND LOSS. 


Dr. 
Rebate on bills discounted current at 31st December, 1882 . £3,836 11 11 
Dividend for half-year at the rate of 10 per cent. per annum 12,000 0 0 
Transferred to reserve fund 2,500 0 0 
Balance of undivided profits carried to next half-year ‘ 3,628 7 3 


$21,964 19 2 


Cr. 
Bulance of undivided — at 30th June, 1882. . ‘ £2,844 17 4 
Profits for half-year ended 3lst December, 1882 . ‘ 19,120 1 10 


£21,964 19 2 


RESERVE FUND. 


Dr. 
Balance at this 31st December, 1882 . ° . ° £95,000 0 0 
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Cr. 
Balance at 30th Jung, 1882 : £92,500 0 0 
Transferred from profit and loss . s ae ae . 2,500 0 0 


£95,000 0 0 


We hereby certify that we have examined the securities, compared the 
balances, and counted the cash in the City Bank, at head office, and examined 
the returns from the branches as at 3lst December, 1882, and found the same 
as specified above. 


Rosert Wisdom “ 
Hatey C. D’Anpimer, } Auditors. 


Certified before me this 8th day of January, 1883, Joun Litt, J.P. 


The following resolutions were duly moved, seconded, and carried unani- 
mously :—1. That the report, statement of accounts, and auditors’ certificate 
now read, be approved, printed, and circulated amongst the shareholders. 2. 
That the Hon. 8. A. Ji coop, Esq., M.L.C., and John Lyons, Esq., be re-elected 
directors of the bank. 38. That the Hon. John Blaxland, Esq., M.L.C., be 
elected an auditor of the bank in the room of Robert Wisdom, Esq., M.L.A. 
4. That the thanks of the proprietors be and are tendered to the chairman, 
directors, manager, and officers of the institution, for their able management of 
the affairs of the bank during the past six months. 


Wut. Net, Manager. 
12th day of January, 1883. 


COMMERCIAL BANKING COMPANY OF SYDNEY. 


Srxty-ninTH report presented to the shareholders at a general meeting, held at 
the Banking House, George Street, Sydney, on Friday, 19th January, 1883. 
The directors have pleasure in submitting to the shareholders the position of 
the Bank on the 3lst December last. After deducting rebate on current bills, 
reducing premises account, paying note-tax, making ample provision for bad 
and doubtful debts, and granting the officers a bonus on their salaries, the profits 
for the half-year amount to £86,304, 16s. ; add undivided balance from last half 
ear, £9,683. 1s. 1d.— £95,987. 17s. 1d., which the directors appropriate thus :— 
‘o payment of a dividend for the half-year at the rate of 25 per cent. per annum, 
£75,000; reserve for equalisation of dividends, £10,000; undivided balance, 
£10,987. 17s, 1d.— £95,917. 17s. 1d. During the half-year branches have been 
opened at Cowra and Fernmount, in this Colony, while that at Mount 
cDonald has been closed. 


LIABILITIES AND ASSETS. 


Dr, 
To capital, £600,000; reserve, £600,000; reserve for equa- 

lisation of dividends, £10,000 . : : 2 2 P 
Notes in circulation . ‘ ; ‘ ; . s ‘ 523,971 0 0 


£1,210,000 0 0 
Bills in circulation 8,427 17 10 


Deposits and other liabilities . . . «. «. «. 6,694,261 3 8 
Profit and loss account : ; ; ; : ‘ ; 109,017 3 8 


£8,445,677 5 2 
——e 
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Cr. 
By coin and bullionin hand . ; £769,464 1 
Government securities ‘ e ‘ ‘ P z . 687,800 
Notes and bills of other banks . 14,000 
Bills discounted, and all debts due to the “bank (including 

cash balances) . 7. : ° - 6,785,412 
Bunk premises, furniture, &e. . . . ° e ‘ 189,000 


£8, 45,6 45,677 5 2 
PROFIT AND LOSS ACCOUNT. 
Dr. 
To rebate on current bills . 4 £13,029 6 7 
Dividend account for payment of a dividend for past half- 
year, at the rate of 25 per cent. perannum . 75,000 0 0 
Reserve for equalisation of dividends . é < 10,000 0 0 
Balance of undivided profit carried to next half-year yey? 10,987 17 1 
8 


£109,017 3 
—— 
Cr. 
By amonnt undivided from last half-year . . . ‘ £9,688 1 1 
Profit for half-year ended 31st Seseniien, 1882 . ° 99,384 2 7 


£109,017 3 8 


A TTT 

Reserve fund . £600,000 0 0 
Reserve fund for equalisation of “dividends, £10, 000; "1882, 
December 31. seed transter from profit and loss account, 

£10,000 . ‘ . « ° : 20,000 0 0 


£620,000 0 0 


We hereby certify that we have examined the securities, compared the 
balances, and counted the coin in the Commercial Bank, as on the 31st December, 
1882, and that we have found the same as specified in this balance-sheet. 


H. E. Autan, 


J.B. Srazer, } Auditors. 


The following resolutions were carried unanimously :—“ That the report and 
statements of account be adopted, printed, and circulated amongst the share- 
holders.”” ‘That the thanks of the shareholders be presented to the directors, 
general manager, and officers of the bank, for their very satisfactory management 
of the affairs of the institution during the past half-year.” 


Sydney, January 12th, 1883. 
T. A. Dress, General Manager. 


THE AUSTRALIAN JOINT STOCK BANK. 


Stxtretu report eeeet to the shareholders at the half-yearly general meet- 
ing, held at the king House, Sydney, on Wednesday, 24th January, 1883. 
The directors have pleasure in submitting the report for the half-year ending 
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31st December, 1882. The accounts have been examined and certified by the 
auditors. The net profits for the half-year, after deducting rebate on bills, 
interest on fixed deposits, and providing for all bad and doubtful debts, amount 
to £40,231. 0s 7d.; to which has to be added the balance of undivided profits 
from ’30th June, 1882, 7,780. lls.—making available for distribution, 
£48,011. lls. 7d. To be appropriated as follows:—To reserve fund, £10,000 ; 
dividend at rate of 10 per cent. per annum, £25,000; bonus of 2s. per share 
equal to 24 per cent. per annum, £6,250—£41,250 ; ‘leaving a balance to be 
carried forward of £6,761. 11s. Td. Three directors ‘retire at this meeting, two 
of whom are eligible for re-election. The retiring directors are the Hon. J. B. 
Rundle, Walter Friend, and Moses Moss, Esquires. Messrs. Rundle and 
Friend, with G. Neville Griffiths, Esq., have given notice that they are candi- 
dates for election as members of the Board. Two auditors will have to be 
elected for the ensuing year, in place of Messrs. Albert A. Smith and —— 
Durham ; the last-named gentleman is eligible for re-election. During the 
half-year branches of the bank have been opened at Lawrence, Parramatta, and 
Wickham, in New South Wales, and the branch at Lambton has been closed 
and the business transferred to the Wickham branch. 


Balance-sheet, 31st December, 1882. 
Dr. 


Capital paid up, £500,000; reserve fund, £190,000 ; aan 

and loss 56,887. 18s, 7d. . ° £746,887 18 
Note circulation . ‘ ; : i : 393,743 0 
Bills in circulation and other liabilities ‘ . . 628,495 19 
eT ery 


£5,804,965 9 


coin and bullion : 3 é , £510,257 0 7 
Cash balances and notes of ‘other banks . & $ F 136,367 2 9 
Government securities ° ° : q = . ‘ 102,993 10 8 
Bank premises " ; A 151,993 2 1 
Bills unted, and other debts due to the bank . . 4,903,354 138 3 
£5,804,965 9 4 
—— 
PROFIT AND LOSS. 

. . = : , ‘ ‘ £8,876 
“an 10,000 
Dividend at rate of 10 per cent. por annum 25,000 
a “ a a share on 62,500 shares, iat to 2 per cent ee 

Baenee mgr forward to next half-year . os: Woah 6,761 1 


£56,887 18 


saisso)6coOoOo 


a 


NEON ERE ANETTA EELS AE PE 


Balance brought forward from last half-year . . £7,780 11 0 
Profit for the half-year 31st December, 1882 ; 49,107 7 7 


£56,887 18 7 


RESERVE FUND. 
igs 8 . £200,000 0 0 
=a 
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Balance, 30th June, 1882 . e . ° . ° . £190,000 0 0 
Amount from profitandloss . . ; went a . 10,000 0 0 


£200,000 0 0 


Epwarp Lorp, Chairman. 


VINCENT a Grin, General Manager. 
Ausert A. SmiTH : 
Gerorce Duruam, ; } Auditors. 


The report was adopted, and ordered to be printed and circulated among the 
proprietors. The Hon. J. B. Rundle, Walter Friend, and G. Neville Griffiths, 
Esqrs., were elected directors. George Durham and Charles H. Myles, Esqrs., 
were elected auditors for the ensuing year. A vote of thanks was given to the 
directors, general manager, and officers of the bank, for their successful manage- 
ment during the past half-year. 


COMMERCIAL BANK OF AUSTRALIA, LIMITED. 


Turrty-szconp half-yearly report, presented to the shareholders at the general 
meeting, on Friday, the 2nd February, 1883. . 

The directors believe that the subjoined statement of accounts, as on the 31st 
December last, will be found very satisfactory. The deposits and advances both 
show a material increase, and the profit and-loss account is correspondingly 
benefited. ‘The general manager resumed charge of the business on the Ist of 
December, having carried out the object of his visit to London to the entire 
satisfaction of the board, and with results that have already hada beneficial 
influence on the bank’s exchange operations. The gentlemen who have under- 
taken the direction of the London office, Messrs. John Connell and A. J. 
Malcolm, are well acquainted with the colony, and of high reputation in mer- 
cantile circles. The recent stringency of the money market has compelled the 
directors to decline a large amount of new business that has been offered, and 
they are of opinion that a further increase of the bank’s capital, which could 
be profitably employed, would enable them to maintain the recent progress, and 
to consolidate the bank’s valuable connection. They therefore recommend that, 
as soon as the conditions are considered favourable, the paid-up capital of the 
bank be increased to £500,000, the premium on any such new issue being carried 
direct to the reserve fund. The directors recommend that the available profit, 
as shown in the balance-sheet, be appropriated.to the payment of a dividend, at 
the rate of 8 per cent. per annum—£16,000 ; that £5,000 be credited to the* 
reserve fund; and that the balance of £5,123: 14s. 4d. be carried forward to the 
current half-year. The branch at Lilydale, not having been found remunera- 
tive, has been withdrawn. The Hon. C. J. Jenner, M.L.C., and Mr. Alderman 
Moubray, vacate their seats at the board at this date, but are eligible for re- 
election, and offer themselves accordingly. It will be necessary to elect auditors 
for the year 1883, one only of the present officers, Mr. W. H. Tuckett, being 
eligible. The dividend will be payable on the day after the adoption of the 
report. . 


Balance-sheet for the Half-year ending 31st December, 1882 (London to 30th 
" September). 
Dr. 


Proprietors’ capital, £400,000 ; reserve fund, £50,000 
profit and loss, £26,123. 14s. 4d, : p : 


£476,123 14 4 
Notes in circulation 


143,573 0 0 
Carried forward  . - *° £619,696 14 4 
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Brought ceaneg . ° ° ‘ $619,696 14 4 

Bills in circulation . ° ° ° ° ° 76,045 12 6 

Balances due to other banks ° 19,394 18 1 
Deposits, £1,813,548. 19s. 84.5 interest accrued thereon ; 

£16,067. 198.4d. . . ° . e e 1,829,616 18 7 


$2,544,754 3 6 


Cr. 
Coin and bullion, —¢« 024. 8s. 5d.; sprmaead due from 

other banks, £13,359. 3s. 11d. i ‘ ° : $237,383 12 
Debentures ‘* = 2 i ‘ a ‘ ‘ i 1,500 0 
Bank premises a . ‘ ‘ i 60,977 9 
Bills ceiediie and other advances . ° ‘ ‘ . 2,244,893 1 


ali esac 


£2,544,754 3 


fs 


PROFIT AND LOSS ACCOUNT. 


Saleries paid, head office and 47 ares: “i — “ $13,512 10 10 
Rent and other charges. : 

Bank-note tax . ° ° . . . . . 

Balan: 


wet tt tt et eee 


£48,157 8 5 
———S 


ae from last half-year 7 £2,747 1 1 
Gross amount of profits, less deduction for bad and doubtful 
debts, and interest accrued on deposits . ° . . 45,410 7 4 


£48,157 8 6 
i PROPOSED TO RE APPROPRIATED AS FOLLOWS :— 
ea So at By per cent. ” annum .°. . ° . £16,000 0 0 


e fun . ‘ . 
Balance of prets ‘and loss new account ° : : 


£26,123 14 4 


Cr. 
Balance of profit and loss account . : . : : £26,128 14 4 
Balance of profit and loss new account . ‘ ° . £5,123 14 4 


T certify that the above is, in my opinion, a true and correct statement of the 
affairs of the aerate Bank of Australia, Limited, on the 31st December, 
1882. 

W. H. Tucxezrt, Auditor. 
Certified before me this 18th January, 1883, 


W. Bowen, J.P. 


INTERNATIONAL BANK OF LONDON, LIMITED. 


Turrp annual report of the directors, presented to the shareholders at the fifth 


gen meeting, held at the offices of the bank, 113, ene: Street, 
rien genre mowing. bed hoes of Ge Yank 18 
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The directors submit to the shareholders the report and balance-sheet for the 
year ending 3lst December, 1882. The gross profits, after making full allow- 
ance for bad and doubtful debts, and writing off £698. 15s. on consols account, 
amount to £50,621. 18s. 7d. After deduction of income-tax, rebate of interest 
on bills and drafts not matured, and all charges, there remains a net profit of 
£34,733. 12s. 6d. To this amount is to be added the sum of £1,417. 1s. 34., 
balance brought forward from last account, making a total of £36,150. 13s. 9d. 
The directors propose to apply out of this amount :—£18,000 in payment of a 
dividend of 6 per cent. per annum, free of income-tax; £15,000 to the reserve 
fund, increasing the same to £36,000; and to carry forward the balance of 
£3,150. 13s. 9d. to profit and loss new account. An interim dividend for the 
first six months of the year 1882 has already been paid, in July last, at the rate 
of 5 per cent. per annum, amounting to £7,500, leaving a balance to be dis- 
tributed at present of £10,500, say 10s. 6d. per share. 


Balance-sheet, 31st December, 1882. 


CAPITAL AND LIABILITIES. 


Dr. 
Capital—20,000 shares of £20 each, on which £15 per share 
has been paid . ° . ‘ . * ° R ° 
Reserve fund, Ist January, 1882 . . 4 : 
Bills payable, £1,790,244. 17s. 2d.; creditors on current 
accounts, £76,799. l4s. 1d... * . ‘ ‘ 1,867,044 11 10 
Rebate of interest on bills and drafts not matured . ‘. 1,828 3 6 
Profit and loss account — balance Ist January, 1882, 
£1,417. ls. Sd. ; profit year ended 3lst December, 1882, 
£34,733. 12s. 6d.—£36,150. 13s. 9¢.; less interim divi- 
dend paid first half-year, 1882, £7,500 . ° . ‘ 28,650 13 9 


$300,000 0 0 
21,000 0 0 


£2,218,523 9 1 
ASSETS. 


Cr. 
Cash at bankers’, at call, and at short notice : ‘ £198,286 2 
Consols—£50,000 at 98. ° ° F 4 i ‘ 49,000 0 
Bills receivable . . ° ° ‘ . . . ‘ 454,€10 19 
Debtors on current accounts, loans, &c. . : ‘ : 1,515,526 7 
Office furniture and fixtures . ; é : : : 800 0 


£2,218,523 9 


Profit and Loss Accouxt, Year ended 31st December, 1882. 
Dr. 
Current expenses, including salaries, bonuses, rent, rates, 
stationery, depreciation of furniture, and other expenses. $12,385 
Income tax . . ° . . : ° R . 
Directors’ fees. . ‘ m . . . . ; 
Balance—net profit carried to balance-sheet . . ° 


Cr. 
Gross profits, after allowing for bad and doubtfuldebts  . £50,621 18 7 


—______ 
AES ST 


Grevitte H. Parmer, ) 
C. D. Ross, » Directors. 
A, J. Macponatp, 


H. Gwryner, Managing Director. 
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We have examined the books and accounts of the company, also'the bills of 
exchange and securities held by the bank, and find the above balance-sheet and 
profit and loss account correctly drawn up in accordance therewith. 


Turquanp, Younes & Co., 
Auditors,” 
London, 7th February, 1883. 


At the meeting the Hon. Pascoe Charles Glyn, in moving that the 
report be received and adopted, and that the dividend recommended be 
declared, said he thought they might congratulate themselves on the 
steady progress of the bank. The year 1882 was not a very marked 
year in financial matters. One thing that had assisted them was that 
the rate of interest was higher than in 1881. In 1882 the average rate was 
£4, 2s. 10d. as against £3. 10s. in. 1881. But with reference to their business 
the commissions had been very much the same as they were in 1881, and the 
out-turn was that they had made as net profits £34,700, as against £2,380 in 
the previous year. Their losses, of course, were much less in 1882 than they 
were in 1881. The net profits were equal to about 12 per cent. on the paid-up 
capital, and it might be asked why they did not pay a larger dividend. The 
answer was that it was the policy of the board not to give large dividends-until 
they had established a bona fide substantial reserve fund. The nature of their 
business was such that they required a reserve fund for future contingencies, 
and for the equalisation of dividends. The expenses were a little larger than 
last year. The expenses of the office were the same, but as they had made 
more money the bonus which, under the articles of association accrued to the 
managers of their affairs, was larger. The motion was seconded by Mr. A. J. 
Macdonald, and carried without discussion, and, the auditors having been re-- 
yore the proceedings closed with a vote of thanks to the chairman and 

irectors. 


THE ANGLO-FOREIGN BANKING COMPANY, LIMITED, 


Report of the directors presented to the shareholders at the eleventh annual 
ordi general meeting held at the company’s office, 2, Bishopsgate Street 
Within, E.C., on Th y, 22nd February, 1883. -The directors have the plea- 
sure to submit to the shareholders the eleventh annual report, balance-sheet, 
and profit and loss account to the 3lst December last, which shows, after 
allowing for bad and doubtful debts, and including £5,253. 2s. 10d. brought 
forward from the last account, a gross profit of £77,760. 5s. 11d. Deduciing 
therefrom the current charges and rebate, and-providing for bank premises, 
redemption fund and income-tax, there remain £56,060. 13s. 1d. as net profit. 
From this sum £10,500 have been paid as interim dividend, leaving 
£45,560. 13d. 1d., which the directors propose. to apply as follows :—£10,500 
to payment ofa dividend of 3s. 6d. per share ; £21,000 to payment of a bonus of 
7s. per share (making the total distribution for the year equal to 10 per cent. per 
annum) ; £10,000 to reserve fund, and £4,060. 13s. 1d. to profit and loss new 
account; total, £45,560. 13s. ld. The directors retiring by rotation are 
P. Keith, Esq., P. P. Rodocanachi, Esq., and P. G. Sechiari, Esq., who, being 
eligible, offer themselves for re-election. The auditors, James Dickson, Esq., and 
James Glegg, Esq., also retire, and offer themselves for re-appointment. 


Balance-sheet 3)st December, 1882, 


Dr. 
Capital—60,000 shares at £7 each, fully paid ; ‘ » £420,000 0 0 
Reserve fund . . ; . ° ‘ " 65,000 0 0 
i ° . 3,826,472 9 9 


Carried forward. . $4,311,472, 9 -9 
VOL, XLII. 28 
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Brought forward ‘ F ‘ . £4,311,472 9 

Bills payable and current accounts : : : ‘ . 667,748 18 

Bank premises redemption fund . ; : , : ‘ 3,435 6 

Rebate . é 4,469 17 
Profit and loss £57, 833. 14s. 3d. ; deduct interim dividend paid 

to 30th June, 1882, £10,500 = ‘ 47,333 14 


£5,034,460 6 6 


Cr. 
Cash and loansfor short periods. : é ‘ ‘ - $1,686,371 2 
Bills receivable and foreign bills J 

Indian Government stocks and other securities 

Bank premises : : ‘ 

Current accounts . : ot ° ‘ - 664,950 12 


£5,034,460 6 


Profit and Loss for the year ending 31st December, 1882. 


i. oo wiegie fund . . " ‘ ‘ ‘ £350 0 0 
Income-tax . ‘ 1,423 1 2 
Dividend, 3s. 64. per share paid to 30th June, 1882, equal to 

5 per cent, per annum, £10,500; dividend 3s. 6d. per share 

to 31st December, 1882, equal to 5 per cent. per annum, 

$10,500 ; bonus of 7s. per share, making total distribution 

for the year 14s, per anes £21, 000 ; reserve ow 000; 

profit and loss new account, $4, 060.13s,1d. ° 56,060 13 1 


£57,833 14 3 


ee brought forward from last account . £5,253 2 10 
Gross profits, £72,507. 3s, 1d., less expenses, including salaries, 

directors’ fees, rent, rates and taxes and miscellaneous 

expenses, £15,456. 14s. 5d.; rebate, £4,460. 17s. 3d. 

—£19,926 lls. 8d. . . ° . ee ee 52,680 11 5 


£57,833 14 3 


Audited and found amen, 


ames Dickson, . 
James GLEGe, } Auditors, 


London, 5th February, 1883, 


MERCHANT BANKING COMPANY OF LONDON, LIMITED. 


Report of the directors presented to the shareholders at their twentieth ordinary 
ying’ held at Cannon Street Hotel, Cannon Street, on Thursday, 
Ist 

The directors have to report that, after providing for bad and doubtful debts, 
the profits, including the sum of £3, 792, 16s. 9d. carried forward from the 31st 
December, 1881, amount to £61, 630. 48. 7d. This amount the directors 
apportion as follows, viz. :—Current expenses, £8,914. 11s. 4d. ; directors’ re- 
muneration, auditors’ fees, and income-tax, £4,373. 16s. 64.; lease redemption 
fund, £2,500 ; rebate on bills not due, £3,911. 5s. 9d. ; dividends, viz.: divi- 
dend 30th June at 8 per cent. per aunum, £15,000; "dividend now declared 
at 8 per cent. per annum, £15,000; balance carried forward, £11,930. 11s. 
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—£61,630. 4s. 7d. The directors are pleased to inform the shareholders that they 
have acquired, on favourable terms, the goodwill of the long-established business of 
Messrs. F. Youle & Co., and that Mr. A. P. Youle has been appointed one of 
the managers of the bank. The directors who retire by rotation are J. McMaster, 
Esq., and W, Whiteford, Esq., who, being eligible, offer themselves for re- 
election. James Murray Wilson, Esq., and George R. Young, Esq., the retiring 
auditors, being eligible, offer themselves for re-election. The dividend at the 
rate of 8 per cent, per annum, or £1 per share, will be payable on and after 
Monday, the 5th March. The directors bring under your attention a notice 
convening an extraordinary meeting to follow the ordinary meeting. Prior to 
1867 sub-division of shares was not permitted by law, but by an Act of 
that year every company became empowered to pass a regulation for the purpose, 
and then to “ gored its — or any part thereof, into shares of smaller 
amount.” The directors oe regard to the discussion at the last general 
meeting upon this subject, have decided to recommend a division of the capital 
into shares of a smaller amount, and will accordingly invite the extraordinary 
meeting to pass the special resolutions indicated by the notice, ‘They deem it 
expedient to sub-divide each present share of £100, £25 paid, into five shares 
of £20, £5 paid. 


Balance-sheet, 31st December, 1882. 


Dr. 
Capital paid up, viz., £25 per share upon 15,000 shares. £375,000 0 
Reserve fund. : 100,000 0 
Acceptances against credits and securities, and amounts duc 

to customers on current and deposit accounts . ‘ : 2,284,383 18 
Balance transferred to profitand lossaccount . . . 61,630 4 


-~1> oo 


£2,821,014 2 11 


Oath i in hand, at bankers’, at call, and at short notice a £228,549 15 5 
Bills receivable, loans, securities, &e. : 2,572,464 7 6 
Building and premises, 112, Cannon Street : ‘ ‘ 20,000 0 0 


£2,821,014 2 11 


Profit and Loss Account for the year ending 31st December, 1882. 


Dr. 
Current expenses ; £8,914 11 
Directors’ remuneration, auditors’ foes, and income-tax 4,373 16 
Lease redemption fund . 2,500 0 
To rebate of interest on bills discounted and not yet due . 3,911 5 
Dividends, viz. :—Dividend to 30th June, at 8 per cent. per 
annum, £15,000; dividend now a at 8 - 7 
Tr annum, £15, 000 ‘ 30,000 0 
Balance carried forward . ‘ . , : ° 11,930 11 


£61,630 4 7 


Cr. 
Balance brought down, viz.:—Undivided profits in 1881, 
£3,792. 16s. 9d. ; profite i in 1882, after ese for bad 
and doubtful debts, £57,837. 7s. 10d. £61,630 4 7 


Audited and found correct, 


J. M. Witson " 
G. R. Youxe, \ Auditors. 
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The Chairman, in moving the adoption of the report and accounts, said there 
had been a substantial increase in the amount of earnings, namely, £57,837 in 
1882, against £43,689 in 1881, and after maliine all necessary deductions and 
paying an 8 per cent. dividend there remained £11,930 to carry forward, The 
current expenses had been increased by a charge of £500 for alterations and 
furniture, owing to the acquisition of the business referred to in the report. 
The directors had decided to appropriate £2,500 to the premises account, with a 
view to the liquidation of the building account, concurrently with the lease. It 
would be noticed that the amount carried forward was larger than usual ; there 
had been some intention to place £10,000 to the reserve fund, but it was ulti- 
mately decided to carry the whole sum forward to the end of the current year, 
when there would be a large sum to deal with. Several proprietors had recom- 
mended that an addition should be made to the reserve fund before the dividend 
was increased, on the ground of the beneficial effect which such a course would 
have on the market value of their property. He would point out as an encourag- 
ing item that the amount of direct liabilities to the public was £2,284,383, or a 
quarter of a million in excess of 1881, and he thought there were indications 
that 1883 would make an advance on 1882. Mr. Whiteford seconded the motion. 
Mr. Maclachlan said he had always understood that the reserve fund 
would be closed finally at £100,000; he complained that the dividend for the 
second half of the year was not at the rate of 12 per cent., seeing the amount 
the directors had to deal with. He moved an amendment in accordance with 
his remarks, but it was not seconded. The report was then agreed to. The 
chairman and Mr. Whiteford were re-elected directors, and the auditors were 
re-elected. ‘The mecting was then made special, and a resolution was agreed 
to giving power for the division of the capital into shares of smaller amount, 
A vote of thanks to the chairman concluded the proceedings, 


ABERDEEN TOWN AND COUNTY BANK, LIMITED. 


Rerort by the directors to the shareholders of the Town and County Bank, 
Limited, submitted at the fifty-eighth annual general meeting of the bank, held 
within the Imperial Hotel in Aberdeen, on Monday, the 5th March, 1883. 

The usual statement of the liabilities and assets of the bank is annexed. 
Including a balance of £1,221. 4s. 11d. brought from last year, the balance at 
the credit of profit and loss account, after deducting all charges of management, 
income-tax, &c., amounts to £34,871. 9s. 11d. All bad and doubtful debts 
have been provided for. The directors have appropriated these profits as 
follows :—Dividend of 6} per cent. paid in September last, £15,750 ; dividend 
of 6} per cent. payable on 5th proximo, £15,750; making a dividend of 12} per 
cent. —- of income-tax) on the paid-up capital of the bank, for the past 
year; bank buildings at head office and branches, in reduction of their cost, 
£1,500; superannuation fund for the bank’s officers, £1,000; balance to be 
carried forward to profit and loss new account, £871. 9s. 11d.—£34,871. 9s. 11d. 
The guarantee fund of the bank remains as before at £126,000. The amount 
of bank buildings account is at present £73,504. 1ls. 1ld. The bank owns 
thirty-five buildings. The books and accounts of the bank for the year ended 
$list January last, and the vouchers of security of the bank’s investments, have 
been examined by the auditors appointed by the shareholders at the special 
general meeting of the bank, held on the 27th December last, in conformity 
with the provisions of the Companies Act, 1879; and the auditors’ report. is 
appended to the accounts. In April last this bank, along with the other six 
banks in Scotland, which were then also unlimited, was registered as a com- 
pany limited under the Companies Acts 1862 to 1880. Agreeably to the con- 
stitution of the bank, the whole of the directors retire at this time, but are all 
eligible for re-election. Messrs, James Hardie and James Alexander Molleson, 
the auditors, also offer themselves for re-election for the current year. 





Aberdeen Town and County Bank. 


Balance-sheet. 


LIABILITIES. 


Liabilities to the public—deposits and other accounts with 
credit balances, including interest . é . £1,975,377 
Notes in circulation . . : z : 204,859 
Acceptances on account of customers . ; 182 
Liatilities to partners—capital paid up, £252, 000; guarantee 
fund, £126,000 ; balance at credit of profit and loss ac- 
count, £34,871. "9s. 1ld., less half-year’s dividend _ 
to partners in September last, $15,750. 397,121 9 11 
£2,577,540 0 11 
Sa ES 


‘ ASSETS. 
vr. 
Gold, an and bronze coin, and notes of other banks . £200,676 10 1 
Balances due. by London, peaeeironte and other banking 

correspondents ‘ ‘ . 101,825 3 56 
Bankers’ drafts, cheques, &c., in “course of transmission : 7,175 13 11 
Consols, Bank of England stock, United States govern- 

ment bonds, British, Colonial and aera seared marketable 

securities . é ‘ 349,282 13 10 


£658,960 1 3 

Loans on security of railway eave loans on debentures 
and other investments . . . ‘ 988,097 19 2 
Cash credits and other accounts . ‘ ‘ ‘ ; : 648,794 4 6 
Bills discounted . . . ; : ‘ , : ‘ 249,599 13 1 
Bank’s acceptances, per contra . : : : 182 4 6 
Bank buildings at head office and branches . : ‘ : 73,504 11 11 
Other heritable property (yielding rent) é : 3 8,401 6 7 


£2,577,540 0 11 


PROFIT AND LOSS ACCOUNT. 


Dr. 
Dividends on E*2 capital—6} per cent. paid in September 


last, £15,750 ; per cent. payable 5th March next, 

£15,750 ; bank buildings, in reduction of cost, £1,500 ; 

superannuation fund for the bank’s officers, £1,000 : £34,000 0 0 
Balance carried to credit of profit and loss new account . 871 9 11 


£34,871 9 11 
= of undivided 7“ at 31st pay 1882 ‘ $1,221 411 
Profits for the year. é > 33,650 6 0 


£34,871 9 11 
Ses 


Jounx D, Mite, Chairman. 
Aberdecn, 21st February, 1883. 
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We, the auditors appointed by the shareholders of the Town and County 
Bank, Limited, beg to report, in terms of the Companies Act, 1879, that in our 
opinion the above is a full and fair balance-sheet, properly drawn up, so as to 
exhibit a true and correct view of the state of the bank’s affairs as appearing 
from the books. 

(Signed) James Hatpang, C.A. 
Jas. ALEx, MouuEson, C.A. 
Aberdeen, 16th February, 1£83. 


BANK OF BRITISH COLUMBIA. 


Tue general mecting of shareholders was held at the Cannon Street Hotel, on 
Tuesday, March 6th, Mr. Robert Gillespie, the chairman, presiding. 

The notice calling the meeting was read by Mr. H. Hughes, the general 
manager; the report of the directors, which was taken as read, was as follows :— 
‘** The directors in submitting to the shareholders the statement of accounts for 
the half-year ended 31st December. last, have to report that, after paying all 
charges and deducting rebate of interest on bills not due, and making provision 
for bad and doubtful debts, the balance at the credit of profit and loss account 
at that date was £19,049. 1ls. 1d., which they propose to appropriate as 
follows, viz. :—£13,840 in payment of a dividend at the rate of 6 per cent. per 
annum, and a bonus of 1 per cent., free of income-tax; adding £4,000 to tho 
reserve fund, leaving £1,209. 11s. 1d. to be carried forward. The retiring 
directors are Sir John Rose, Bart., G.C.M.G., and Mr. James Anderson, who, 
being eligible, offer themselves for re-election. The shareholders will have to 
elect auditors for the ensuing year, and Mr. Robertson and Mr. Gibbes offer 
themselves for re-election. 


Statement of Liubilities and Assets, 31st December, 1882. 


LIABILITIES. 


Dr. 
Capital paid-up . 
Reserve fund ‘. ‘ ;: . ; : " * is 
Notes in circulation, £127,514. 8s. 8d.; current accounts 


and deposits, £452,386. 0s. 4d.; bills payable, 
£227,299. 8s. 8d. ; othercurrentliabilities, £35,733. 10s. 7d. 
Balance of profit and loss avcount on 31st December, 1882 


ASSETS. 
cr. 

Specie at branches, £144,716. ls. 4d.; cash at bankers, 
£13,807. 16s. 1d.; gold bars and gold dust, £1,992. 5s. 6d. 

Three per cent. consols, £50,828. 2s. 6¢.; United States 
government securities, £24,893. 13s. 7d. ; ‘ 

Bills receivable . 4 : ; 

Bills discounted and loans . 

Other securities . j A 

Bank premises and furniture 


£346,000 0 
40,000 0 


842,933 8 
19,049 11 


£1,247,982 19 4 


£160,516 2 11 


75,721 16 1 
349,441 0 8 
609,941 2 4 
22,848 1 6 
29,514 15 10 


£1,247,982 19 4 





Bank of British Columbia. 


Profit and Loss Account, 31st December, 1882. 
Dr. 


as a to 3lst December, 1882, including rent, salaries, 
and other expenses at head office and branches, 

£7,708. 9s. 9d.; State taxes, £1,649. 9s. 7d. . ° £9,357 19 4 
Amount written off furniture account . s ‘ ‘ A 66 16 6 
Directors’ fees . . . = ae, ee 800 0 0 
Balance at date proposed to be dealt with as follows, viz. :— 

dividend (38th) for the last half-year at the rate of 6 per 

cent. per annum, £10,380; bonus of 1 per cent., £3,460 ; 

reserve fund, £4,000; to be carried to profit and loss new 

account, £1,209. Ils, 1d. ee ne vee 19,049 11 1 


£29,274 6 11 


Cr. 
Balance brought forward from last account = . . 
Profit for six months ended 3lst December, 1882, after 
deducting income-tax and rebate of interest on bills not 
due. ‘ 4 ‘ . : ‘ : . : 


£1,639 8 1 


27,634 18 10 


£29,274 6 11 
LE ET 


H. Huenes, General Manager. 
A. M. Forsytu, Accountant. 
Rosert Gitesrie, Chairman. 
E, Cotvitte, Deputy-Chairman. 
H. D. Harrison, Director. 


We have examined the foregoing accounts with the books and vouchers at 
head office, and compared them with the balance-sheets from the branches, 
and found the same to be correct. 


J. R. Ropgrrson, . 
WxnNDHAM Grnszs, } Auditors. 


The Chairman said: The business has been conducted this half-year without 
any loss at our several stations, and continues in a sound and satisfactory con- 
dition ; and it seems not unlikely that it may further — especially in 
British Columbia, where the resources of the country—coal, lumber, and fish- 
ing—are developing and progressing. With the construction of the Canadian 
Pacific Railway, now being most vigorously carried on and pushed forward, 
and with the Northern Pacific Railway on the American side, which may 
be expected to be completed by the end of this year, these arteries of commercial 
traffic cannot fail to benefit the trade and develop the resources of these 
districts of country, and it is a fair corollary that this , and other banking 
institutions, will benefit from this advance. There is one point I think it 
my duty to refer to in the presence of my learned friend the solicitor, and that 
is the p Fo ay Our Tr, as some of you may be aware, expires on the Ist 
May next, and we have been in continued communication with the Government, 

, at all events, for an extension of that charter until the views and 
decision of the Government have been arrived at with respect to future Acts of 
Parliament regulating joint-stock banks. I think I may intimate to you to-day 
that we have, indirectly, a communication from the Treasury, intimating that 
we shall get an extension of the charter for twelve months, and then we shall 
have to elect whether we shall accept the model charter which will be submitted 
to us, or work under the Bank Act. I beg to move that the report and state- 
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ment of accounts, now submitted, be received and adopted. Mr. Eden 
Colville (deputy-chairman) seconded the motion, which was bay and carried 
without any discussion. On the motion of the chairman, seconded by Mr. Eden 


Colville, a division at the rate of 6 per cent., and a bonus of 1 cent., 
was ae payable on and after the 10th inst. The proceedings then 


THE ANGLO-CALIFORNIAN BANK, LIMITED. 


Rerort presented to the shareholders at the tenth ordinary annual meeting, 
held at the Gannon Street Hotel, London, on Wednesday, the 7th March, 1883. 

The directors beg to present to the shareholders the statement of accounts for 
the year ended 31st December, 1882. -The gross profits, after making full pro- 
vision for bad and doubtful debts amount to £65,376. 8s. 2d. After deduction 
therefrom of all charges in San Francisco and London there is £46,142. 9s. 8d. 
available for appropriation, in which sum is included a balance of £2,690. 5s. 7d. 
brought forwa In September last an interim dividend of 8s. per share was 
declared, and the board now propose a dividend of the same amount, making 
8 per cent. per annum, free of income-tax. The directors recommend peee 
£7,000 to the reserve fund (raising it to £65,000), which leaves a balance of 
£3,134. 19s. 6d. to be carried forward. Pursuant to the articles of association, 
Messrs. W. F. Scholfield and J oseph Sebag retire from the direction; being 
eligible, they offer themselves for re-election. 


Balance-sheet, 31st December, 1882. 

Dr. 
Capital—authorised, 59,970 shares of £20 each, £1,199,400; 

600 deferred shares of £1 each, £600—£1,200,000 ; sub- 

scribed 29,970 shares with £10 called uP» £299, 700; 600 

deferred shares, £600 —w ° . £300,300 0 0 
Reserve fund . ‘ . 58,000 0 0 
Bills payable, current, deposit, and other accounts r 1,294,739 13 10 
Profit and loss—balance as per statement below, 

£40,142, 9s. 8d. ; deduct—interim dividend of 8s. per 

share declared 6th’ September, 1882, £11,988 . . 28,154 9 8 


£1,681,194 3 6 
Liabilities on bills discounted, not yet run off . £18,977 0 4 


Cr. 
Cash at bankers, on hand, and at call . ‘ ‘ . ‘ £356,787 4 . 
Bullion in hand and in transitu ‘ ° : 90,819 18 
Bills receivable, current, and other accounts : k ; 1,210,114 15 
Bank buildings and furniture in San Francisco . $ , 23,472 6 1 


£1,681,194 3 6 


Profit and Loss Account for the year ending 31st December, 1882. 
Dr. 
Current expenses at head office and San Francisco, including 
directors’ remuneration . . $27,924 4 1 
Balance, being net profit for the year, including balance 
of £2,690. ds. Td. yee forward " in & ° 40,142 9 8 


£68,066 13 9 


—- ——__ 





Anglo-Californian Bank 


Cr. 
Balance 3lst December, 1881 . ‘ 5 4 : ‘ 
Gross es for the year, after making provision for bad 
and doubtful debts, as estimated by the San Francisco 


£2,600 656 7 


65,376 8 2 


—_—— 


£68,066 13 9 
napeieetneaiibhiietatiets 


APPROPRIATION. 


Dr. 
Interim dividend 8s. per share, 29,970 shares. ‘ Z £11,988 9 
Proposed dividend 8s. per share . . ° . . ° 11,988 0 
Dividend on deferred shares, as per articles of association . 5,616 16 
Depreciation—Amount written off bank furniture . ‘ 414 14 
Reserve fund . 3 : q : : - 7,000 0 
Profit and loss now account : : : 4 : . 3,134 19 


io) aoonwoceo 


£40,142 9 


——__ __. —____ 
TS 


Cr. 
Amount in hand as per profit and loss account . ; : £40,142 9 8 
——— 


W. F. Scno.rrecp, 


E. H. Lusureron, \ Directors. 


We have examined the statement of accounts transmitted from San Francisco, 
the correctness of which is certified by the local auditors, also the books and 
accounts kept at the head office in London, and find the above balance-sheet 
and profit and loss account correctly drawn up in accordance therewith ; and we 
are of opinion that they contain the particulars required by the articles of asso- 
ciation, and exhibit a true and correct view of the state of the company’s affairs. 
The profit of the San Francisco branch has been taken at the current exchange 
at the date at which the accounts were closed. 


Tvurevanp, Younes & Co. . 
Bens. Kiscu, ‘ } Auditors. 
22nd February, 1883. 


The Chairman, in moving its adoption, said there was one item on the debit 
side of the balance-shect which appeared there for the first time, namely, 
£23,472 for ‘‘ bank buildings and furniture in San Francisco.” That was ex- 
penditure on account of land and ground rent and the erection of new bank pre- 
mises, Their business had been so prosperous that, to use an American phrase, 
they were crowded out of their own place. The managers had a great deal of 
trouble and labour in securing a suitable site for new premises; and 
he was happy to say that they had got eligible ground in a good situation ; that 
the buildings had been erected, and that business was now being transacted in 
them. The gencral business of California during the past year was fairly pros- 
perous. The great game of mining speculation had been played out, and 
instead-of that people had come back to the old-world fashion of making money 
by steady, slow, and plodding industry. The cereal crops were large in the last 
year. People had been directing their attention to the growth of hops and 
grapes, and were looking fo through the extension of railways and other 
means of deriving profit from those sources. The bank had now completed its 
first decade. When they began business ‘‘ bills payable, current, deposit, and 
other accounts *? amounted to £254,000, they were now over £1,294,000; 
“bills receivable, current and other accounts,” having been at the commence- 
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ment £425,00C were now £1,210,000; and they had never paid less than 8 per 
cent. since they opened the bank doors, while on one or two occasions they had 
paid a little above that amount. They must all feel that they were much in- 
debted for their prosperous condition to their able managers in San Francisco, 
Mr. Low and Mr. Stemhart, and he was sure that under their management the 
business would continue to receive the care and attention which it required. 
The motion, having been seconded by Mr. J. Sebag, was adopted, and a dividend 
at the rate of 8 per cent. per annum was declared. The retiring directors 
having been re-elected, the proceedings terminated with thanks to the directors. 


THE BANK OF ENGLAND. 


A GENERAL court of the governor and company of the Bank of England was 
hold on March 15th in the bank parlour, Mr. Henry Riversdale Grenfell in the 
chair, “to consider of a dividend.” ‘The secretary, Mr. Hammond Chubb, 
having read the minutes of the last mecting, which were confirmed by the 
eae meeting. The governor acquainted the court that that was one of the 
alf-yearly general courts appointed by the 12th bye-law for the making of 
dividends. ‘he net profit of the half-year ended on the 28th ult. had been 
£761,827, making the amount of the “ rest’? on that day £3,770,041 ; and, 
after providing a dividend of £5. 5s. per cent., the “rest” would be £3,006,009. 
The court of directors, therefore, proposed that a half-year’s dividend of 
interest and profits be made on the 5th proximo of £5. 5s. per cent., without 
deduction on account of income-tax. Mr. W. Botly seconded the motion, and 
held that the proposed dividend must be regarded as highly satisfactory, not 
only among the directors, but also by the proprietors and the commercial world 
— Mr. John Jones joined in the congratulations of Mr. Botly, but for 
is own part he must say that he had no means of judging whether the 
dividend proposed was of proper amount having regard to the business done. 
He thought that more materials should be provided them at their meetings to 
enable them to come to a right decision. He desired to know whether all the 
branches of the bank paid their way, for the proprietors were never informed 
whether they did or not, and they did not know whether it would be advisable 
or not to open other branches. He had desired a few days ago to send some 
money into the country, through the bank, but a seven days’ bill was too long ; 
and he wished to know whether arrangements could not be made by which. 
money might be paid to country clients of the proprietors in a shorter period 
thanseven days. He then alluded to the case of a Mr. Gatty, a former official 
of the bank. Mr. Guedalla congratulated the directors on maintaining the 
reserve at a proper amount. He thought that they had conducted the affairs 
of the bank most wisely in the past 12 months, and they had worked both in 
the interest of the proprietors and of the commercial world. He had no doubt 
that Mr. Gatty’s case had been fully considered by the directors, and that they 
had had cogent reasons for the course which they had taken. Mr. W. Wren, 
while expressing the greatest confidence in the directors, thought that that 
feeling was not inconsistent with a desire that the “ cogent reasons’ which the 
ae speaker had referred to in connection with Mr. Gatty’s case might be 
aid before the proprietors. He also held, with Mr. Jones, that the proprietors 
had not been furnished with sufficient information as to the working of the 
bank. It was usual to present a balance-sheet to the proprietors in banks and 
railway companies, and he considered that similar information should be given 
to the an eae in the Bank of England. The governor, in reply, observed 
that one of the most unfortunate cases which had ever come under the notice 
of the directors was that of Mr. Gatty, and before he replied to the observa- 
tions made on this subject he desired to know whether it was the wish of Mr. 
Gatty that his case should come before the public. He confessed that he should 
not like to make public the memorandum on the subject which he held in his 
hand, unless he were assured that Mr. Gatty desired it, and that it was the 
fecling of the meeting that the case of that gentleman should come before them 
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publicly. That gentleman had rendered good service to the bank, but he 
thought that he had been treated fairly and liberally. The branches of the 
bank were originally formed at the request of the government, but the fact 
that several of them had been shut up proved that they had not been as pro- 
fitable as could have been wished. Those which remained were advantageous in 
connection with the question of circulation. As to seven-day remittances, the 
fact was that the Post Office now undertook what some persons thought was 
very considerable banking business. Remittances were now easily made by 
Post Office orders and notes—a fact to which he thought was to be attributed 
to the ‘‘ stage coach” condition in which, according to Mr. Jones, the Bank 
was in connection with this subject. Every governor of the bank had before 
him the question of the salaries of the officers of the institution, but he did not 
think it was a matter which should be annually brought before their meetings. 
With regard to the publication of a balance-sheet in the form — by other 
companies, it must be quite within the knowledge of Mr. Wren that the great 
difference between the Bank of England and all the other companies to which 
he had referred was that the bank published its accounts weekly. In many 
cases it had been thought that this practice was not a source of great profit to 
them. ‘Ihe other companies, on the other hand, published their accounts when 
they met, or half-yearly or yearly, and that was the only opportunity which 
the shareholders in them or the public had of knowing the state of their affairs. 
Any correspondence between the Chancellor of the Exchequer and the Bank of 
England as to the reduction of the rate of interest on the consols, or as to any 
other subjects, would be published if moved for in the House of Commons, but 
not necessarily otherwise. With regard to the reduction of the interest on the 
three per cents, there could be no doubt that if any correspondence took place 
between the government and the bank, it would be moved for and published. 
Mr. Wren then observed, with regard to the case of Mr. Gatty, that the pro- 
prietors really knew nothing about the matter before the remarks of the 
governor, in face of which, however, they were satisfied. The motion was then 
carried, and the usual complimentary vote terminated the proceedings. 


THE AGRA BANK, LIMITED. 


Report of the directors submitted to the proprictors Thursday, 15th March, 
1883. 

The directors have, as usual at this time, to submit the annual accounts of the 
bank for the confirmation of the sharcholders. These consist of the balance 
sheet, made up on the 30th December, 1882, and the profit and loss account for 
the past year, the latter document showing net profits realised £77,423. 11s. 1d. 
This result exhibits a considerable improvement upon the out-turn of the pre- 
vious year, and the directors are gratified to be able to state that the business 
of the bank in its various departments continues to prosper, both in this 
country and at its India and China branches. The condition of commercial 
affairs generally, although not characterised by much animation, has not been 
on the whole unfavourable to the profitable employment of the bank’s resources, 
This was especially the case in respect to the first portion of the year, as 
anticipated in the directors’ last report, but during the latter six months tho 
eastern trade hss been more restricted, partly arising from the recent disturb- 
ances in Egypt, and partly from the unremunerative prices prevailing for India 
and China produce in the home markets. Within the last few months, how- 
ever, there has been a considerable increase in business, and there is nothing at 
present to indicate the probability of an adverse change. From the accounts 
appended to this report it will be seen that the balance of funds for appropria- 
tion consists of--Profit and loss account, net profit of the year 1882, £77,423. 
lls. 1d. ; balance brought forward from the previous year, £8,609. 16s. 9d. ; 
total, £86,033. 7s. 10d. And which the directors recommend should be treated 
as follows :—Intermediate dividend already paid on 2nd October, 1882, at the rate 
of 5 per cent. per annum, free of income-tax, £25,000; further dividend to be 
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paid on 2nd April, 1883, at the rate of 6 per cent. per annum, free of income- 
tax, £30,000; apportionment to reserve fund (which will then stand at £190,000) 
£20, 000—£75, 000; leaving balance to be carried forward to credit of the pre- 
sent year, £11,033. 7s. 10d.; total, £86,033. 1s. 10d. In recommending the 
distribution of available funds as above the directors have been influenced by 
the same principle under which they have acted in time past, namely, after 
declaring the customary dividend for the half-year at the rate of 6 per cent. per 
annum, making with theintermediate dividend previously paid an average dividend 
for the year at the rate of 5} per cent. per annum, free of income-tax, to appro- 
priate a substantial contribution to the reserve fund with the view "of further 
strengthening that account, which they consider it most important to do in the 
interests of the bank. The effect of this addition will be to raise the reserve fund 
to £190,000. The directors have atthe same time to express their appreciation 
of the benefit which has resulted to the bank from the satisfactory manner in 
which the members of the executive establishment have performed their 
respective duties. The following director, in accordance with the 62nd clause 
of the articles of association, viz, Wm. Duncan, Esq., retires from the 
board, but being eligible offers himself for re-election. The auditors, Edwin 
H. Galsworthy, Esq., and Major-General J. T. Boileau, F.R.S., whose term of 
office has expired, likewise offer themselves for re-clection. 


Balance-sheet, 30th December, 1882. 


LIABILITIES. 


Dr. 
Capital—amount paid up . . $£1,000,000 
Reserve fund—amount of this fund on 3st ‘December, 

1882, £170,000 ; increase now proposed by transfer from 

the year’s profits, £20,000. 190,000 
Deposits—current accounts, £1,976, 073. 10s. 6d. ; " fixed 

deposits, £2,629,549. 10s. 8d. . . «8,705,623 
Exchange—bills payable, including credits issucd ; 1,108,883 
Profit and loss—balance brought forward from 31st 

December, 1881, £8,609. 16s. 9d.; net profits of 1882, 

£77,423. 11s. 1d.—£86,033. 7s. 10d, ; less added to re- 

serve fund, £20,000. ° ‘ . és ° 66,033 7 10 


£6,070,540 1 8 


Cr. 
Cashin hand . : ‘ : : ‘ ‘ ° . £393,375 10 2 
House property . ; : : : ; : 152,000 0 0 
Investments — government securities, &c. — consols, 

£112,045. 6s. 2d.; Indian, £571,868. 4s. 1d. ; colonial, 

£82,678, 4s. 7d. ; Metropolitan stock, £52, 590. 12s. 6d. ; 

railway debentures and guaranteed stock, £18,912. 

16s. 0d.—£838,125. 3s.4d. General: consisting of dis- 

counts, loans, credits, and other advances, £2,998,128, 

18s, 3d. . 3,836,254 1 7 
Exchange—bills_ receivable including security ‘for credits 

issued, £1,405,263. 10s. 7d.; amount current in ex- 

change operations, &c., £283,646. 19s. 4d. ° : - 1,688,910 9 11 


£6,070,540 1 8 


RT 
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PROFIT AND LOSS ACCOUNT. 


Dr. 
Dividend—intermediate half-yearly dividend, paid 2nd 

October, 1882, free of income-tax, at 5 per cent. per 

annum, £25,000; recommended to be declared in full 

of the year 1882, being at the rate of 6 per cent. per 

annum, for six months, free of income-tax, £30,000 ‘ £355,000 0 0 
Reserve fund—amount recommended to be transferred to 

credit of this fund out of surplus . ; ‘ " ; 20,000 0 0 
Balance carried forward i" ‘ ; : 2 11,088 7 10 


£86,083 7 10 


Cr. 
Balance brought forward from 31st December, 1881 . : £8,609 16 9 
Profits—amount realised during the year 1882, previous 

provision having been made for bad and doubtful debts, 

£270,930. 6s. 9d.; deduct interest allowed on current 

accounts and fixed deposits, £126,100. 18s. 6d. ; expendi- 

ture for management, &c., and incomo-tax, £67,405. 

178, 2d. —£193,506. 15s, 8d... . a ; ° m 77,423 11 1 


£86,033 7 10 
A. J. Venti, Accountant. 


CaRNWATH ‘ 
W.L. Warsox, } Directors, 


We have compared the above statements with the bank’s books and securities 
at the head office, and with the certified returns from the several branches, 
and have found the same to be in accordance therewith. 


Epwrm H. Gatswortny, ) i 
J, T. Bormezav, ’ 5 Auditors. 


28th February, 1883. 


The meeting was held at the Cannon Strect Hotel, Mr. J. Thompson 
presiding. 

The report and accounts were taken as read. 

The Chairman, Mr. J. Thompson, said: During the first half cf the 
year our -profits were exceptionally good, and if they had been on the 
same scale during the second half our net earnings would’ have been 
£15,000 more than they are. Several circumstances contributed to that 
result. During the first period money was dearer, and when money is 
dearer we can, of course, employ our resources to much more advantage 
than when money is cheap, and Indian exchange ranged upon a more 
even level, and was not subject to the violent fluctuations which characterised 
the second portion of the year. As I have explained to you on former occasions, 
the effect of unexpected, rapid, and considerable changes in the exchange on 
India is calculated to interfere with the steady flow of sound and good business ; 
it prejudicially affects both the import and export trade, according as it falls or 
rises, and the bank’s transactions lie with constituents who are carrying on both 
of these classes of operations. You are aware, from what I have told you on 
former occasions, that our attention has for some time been ete Psa 
to the economising of our working funds ; in this direction we have almost pro- 
ceeded as far as we see our way at present, Our main difficulty has been that 
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other institutions, working and having establishments in the same field as our 
own, continue to give a higher rate of interest than we do. They continue, at 
least some of them, to give 5 per cent., whilst our maximum for fixed deposits is 
only 4} per cent. ; but notwithstanding this it is satisfactory to observe, com- 
paring the amount of customers’ balances in the aggregate, on the 31st December 
, with the balances on the 3lst December in the previous year, that they 
show not a decrease, as might have been expected, but an increase of about 
£18,000. The comparison, looking to the interest paid upon those deposits, is 
still more striking ; for making the calculation upon the average which we held 
during the two years, I find there has been a saving in the interest paid of about 
£10,000, which appears in the additional profits which we put before you. I 
may mention that the average rate of interest which we pay for customers’ 
balances is 3 2-5 per cent. When I contrast this with what is paid by some 
London banks, and when I see from the published accounts of one of them, 
which furnishes these particulars, that they have the large sum of £26,000,000, 
at an average interest of 1 per cent., I confess that while I have no feeling of 
jealousy to other institutions, and wish them all joy and success, yet I would 
not object if some of our constituents would treat us with something like the 
same liberality. Our profits, I may mention, have been to some extent affected 
by the low rate of exchange which ruled at the end of last year with India, in 
so far as related to the remittance of the profits of our branches there to this 
country. Now upon this subject of exchange I may add that the latter part of 
last year was characterised by what I can only designate as almost a death 
struggle between the Government on the one hand and the Indian export trade 
on the other ; the object of the Government was to — exchange; and the 
object of the Indian export trade was to force it down, because exchange is an 
important element in the cost of goods sent from India to this country. The 
curious feature of the case was that the money which was the object of this con- 
test was as much wanted by the export trade in India as it was wanted, and 
urgently wanted, by the Government in this country ; and it was simply a ques- 
tion of price and as to who could hold out the longest ; and in this the Govern- 
ment were defeated, for the trade played their cards best, and they ultimately 
gained the day. The consequence of this was a rapid fall of exchange from 
about 1s. 8d. to 1s. 7sd., or equivalent to about 5 per cent. ; and the effect was 
to burden the outward trade, mainly consisting of the Manchester trade, which 
represents about two-thirds of the whole outward trade of this country to India, 
with a corresponding loss—a loss, in fact, which it could hardly afford to bear, 
There is no doubt it would be a great advantage if these differences and fluctua- 
tions could be avoided, and if these various necessities of the Government on 
the one hand, and the interest of the import and export trade on the other, 
could be regulated upon some system which would enable the trade generally to 
form their calculations free from this disturbing influence, which they cannot 
neither provide for nor foresee. It is manifestly the duty of the Government 
to do all they can to promote the interests of trade, and to do so in a way most 
consonant to the interests and to the convenience and accommodation of those 
who are engaged in it. They very properly announce in their Budget speech 
in India the amount of the funds which they require should be remitted to this 
country, and which represent Council bills, and those bills they advertise for 
sale by weekly tender in sums which, I must say, whatever reference they have 
to the wants of the Government, have very little relation to the wants of the 
trade, because the wants of the trade vary from time to time according to the 
seasons of active transactions. What I should like to sce, and what I am sure 
would be for the benefit of all parties, would be that the Government should 
throw open the sale of their bills from day to day at the current exchange, and 
that ex ge would then be regulated upon the broad, economic principle of 
supply and demand. The result of this would be that the commercial com- 
munity could always depend upon getting what they wanted, without — 
or preference, and also depend upon getting it at the time they wanted it, whi 
is an important element in commercial well-being; and, at the same time, as there 
is no doubt that the demand for these Council bills will be always equal to the 
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supply, the Government, by regulating their business upon the true principles 
of trade, and guarding themselves from falling into the dilemma into which they 
seem to have fallen last year, of having to force the market and sell coute gui 
coute their bills to the highest bidder, would always secure the highest exchange 
which the condition of the Indjan trade would permit, and this is all they have 
a right to claim and a right to expect. With reference to the uncertainty which 
attends the allotment of Council bills, of which you may judge when I mention 
that last week the ej ae only received 40 per cent, of the amount which 
was applied for, and yesterday only 80 per cent., has been the chief incitement 
tothe shipment of silver, and the consequence is there has been an active 
demand for remittances, and last year there has been a material increase in the 
shipment of bullion. The same having amounted to 7} millions, compared with 
3} the previous year, being an increase of 4 millions that is shipped to India 

roper, irrespective of 2} millions ship to the Straits and China, In con- 
Satton of what I have said—that there is no doubt there will always bea 
demand for Council bills to the full extent of the supply—I may mention that 
the export trade of India last year shows an increase of 7 millions sterling, 
whereas the outward trade shows an actual decrease ; and, as regards the Man- 
chester trade, a decrease to the extent of £700,000, or nearly so. Now, looking 
at the wonderfully productive power of India, I confess I fail to see any 
assignable limit to the exports of that country. If the Indian Government 
will only carefully abstain from further borrowing and incurring further 
charges which will lead to the augmentation of remittances from India to 
this country, it seems to me to follow, as almost a logical deduction, that there 
will be an increasing demand, on the average, for remittances outward, which 
must be met, first, by Council bills, and failing that, by shipments of silver, 
and, failing that, and after that, I will not say the deluge, but I leave you to 
judge as to what will be in that case the possible effect upon exchanges. I 
must apologise to you, gentlemen, for occupying your time upon a dry subject 
like this, but my excuse is that it has an important bearing upon the finance 
and trade of India, and an important bearing upon the interests of a bank like 
this having intimate banking relations with that country. Before I 
leave this subject Iwill only add one word more, which is to remove an impres- 
sion which exists upon the minds of some that a low exc represents 
an unsatisfactory condition of banking with India, and that a high rate of 
exchange represents a contrary state of things. But this is far from necessarily 
being the case. The profit from exchange is represented by the difference 
between buying and selling, and there is no reason why that difference should 
not be as great when the exchange is low as when it is high. I beg to move 
that the By and accounts, which have been submitted to you, be received 
and adopted. The Right Hon. the Earl of Carnworth seconded the motion. 
Mr. D. H. Small said he could not consider the report a very satisfactory one. 
As the interest paid to the depositors this year was £10,000 less, the profits 
ought to have been £10,000 more. Whilst the average dividend for the past six 
years had been the same as in the past year, the amount carried to reserve fund 
in the first three years was larger than in the past three years, and the average 
of maintenance in the last three years was greater than in the first three years, 
He hoped the chairman would have held out hopes of a larger dividend. Mr. 
Surtees asked whether the reserve fund was employed in the business, or whether 
it was invested in separate and readily available securities. He considered that 
if it was employed in the business it could not be looked upon as a reserve fund. 
Mr. Hurst said that although the reserve fund might not be invested in specific 
securities, yet, looking at the amount of cash in hand, and the Government securi- 
ties, Metropolitan stock, and railway debentures held by the bank, the share- 
holders might look upon the reserve fund as virtually specially invested, and as 
perfectly safe. He expressed his satisfaction with the report; but at the 
same time expressed the hope that the directors would be extremely circum- 
spect with regard to the expenditure. He should like to see the reserve 
equal to one-fourth of the amount of the capital. He considered that prope i 
ment and results of this bank compared very favourably with those of some other 
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Indian banks. Dr. Bucknall considered that the shareholders had good 
reason to be satisfied with the results of the year’s working; he agreed in 
the advisability of having a large reserve fund, and he also hoped that it was, as 
Mr. Surtees suggested, invested separately from the money employed in the 
business of the bank. The Chairman: The gentleman who has spoken referred 
to what I stated, that there was a saving of some £10,000 in what we paid for 
our working fund, and he asked why our profits, as compared with the previous 
years, do not amount to the same difference. I think he overlooked what I 
stated—that there was £5,000 which was charged in our accounts, but which 
did not properly belong to the year, to show really what were the true net earn- 
ings of the year; and if you add that £5,000 to the £7,000, you will find, as a 
result of the comparison in the profit and loss account, that it makes £12,000, 
which is in excess by £2,000 of the saving in the interest. He has also mado 
some remarks about the management expenses. I thought I explained the 
difficulty of controlling that, because, as our business increases, that necessarily 
involves very considerable expenditure. We have to increase the number of 
hands in our establishments, and also, as they perform their duty efficiently, we 
have to increase their salaries; and our business, compared with the years to 
which the honourable shareholder referred, has very much in . The 
question put by the gentleman who spoke next was with respect to the invest- 
ment of our reserve fund. That is a mattter that has often been discussed here. 
I can only tell you that our reserve fund is employed in the same way as the 
* yest,”” or reserve, of the Bank of England, and in the same way as the reserves 
of other London banks. It enters into the general business of the bank, and 
that is the true way to deal with it. Some people argue it should be invested 
in consols and kept separate, and should not be permitted to enter into our work- 
ing at all. That is entirely a fallacious view of a reserve fund. It ought to 
satisfy any shareholder when he sees the amount which we have in 
Government securities, that that reserve fund is fully re nted by those secu- 
rities, Another Tapas | f notin what we mean by Indian securities. Indian 
securities are what is overnment rupee , bearing 4 and 44 per cent., 
and we are obliged to keep a considerable pon a securities to coer the 
wants of our branches. e have consols and various securities of a similar class 
in this country which are available for immediate realisation if we want it; but 
there are no similar securities in India except this Government rupee paper, and 
they want it as a current stand by to provide for any contingencies which may 
arise. With respect to the amount of the reserve fund, what Mr. Hirst suggested 
as to the amount may be left to be considered when the time comes. Our reserve 
fund is not yet what we think the business of our bank requires; and I cannot 
say more than I did, namely, direct your attention to the reserve funds of other 
banks, and if this bank is to hold its own, and give confidence to the public, and 
et more accounts, we must continue to improve the reserve fund. That, no 
oubt, is a matter of opinion. I only tell you what our opinion is, and what we 
think is desirable in the interests of the bank. Whether £250,000, or any other 
sum, is a proper sum to fix isa matter for future consideration, which will be 
communicated to you, as far as regards the views of the board, at the proper 
time. The resolution for the adoption of the report and accounts was then 
put and carried. On the motion of the chairman, seconded by the Right Hon. 
the Earl of Carnworth, a dividend at the rate of 6 per centum per annum was 
declared, making, with the interim dividend previously paid, a distribution of 
53 per cent. for the year, payable on and after 22nd April. On the motion of 
Mr. Nicholson, seconded by Mr. Sleeman, Mr. William Duncan was re-elected a 
director. On the motion of Dr. Paton, seconded by Mr. Palmer, the auditors 
Mr. Edwin H. Galsworthy and Major-General z. T. Boileau, F.R.S., were 
reappointed. On the motion of Mr. Nicholson a cordial vote of thanks was 
to the chairman and directors, and the chairman having acknowledged 

the compliment the meeting broke up. 
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THE CREDIT FONCIER OF MAURITIUS, LIMITED. 


Report presented to the nineteenth ordinary general meeting of shareholders, 
held in the City Terminus Hotel, Cannon Street, E.C., on Tuesday, the 
20th. March, 1883. 

1. The directors have the pleasure of laying before the shareholders their nine- 
teenth annual report and balance sheet. 2. The amount invested in mortgages 
and loans in Mauritius at the end of 1882 was £565,966. lls. 8d., as i 
£574.435. 5s. 9d. at the end of 1881, showing a decrease of £8,468. 14s. 1d. 
during the year under report. This difference arises from the receipts during 
the year in repayment of loans being in excess of new investments. 3. The 
reported value of the properties on which the loans are secured stands at 
£1,449,149. Of the exceptionally large amount in hand at Mauritius at the end 
of the year, arrangements have been made for the investment of £75,000 in the 
regular business of the Company, but the necessary legal formalities could not 
be concluded before the close of the year. 5. The net profit of the year 1882 
amounted to £14,780. 8s. 2d., which sum is less by £1,057. 18s. than that 
realized in 1881. The above net profit, with the amount carried forward from 
the previous year (£345. 7s. 9d.), gives an available surplus of £15,125. 15s. 11d. 
Out of this surplus the directors have carried the sum of £3,000 to the reserve 
fund exchange account, and they now recommend a dividend for the year 1882 
at the rate of 10 per cent., free of income tax, on account ef which an interim 
dividend at the same rate has already been paid, leaving a balance of 
£125. 15s. 11d. to be carried forward to next year's account. 6. By clause 75 of 
the articles of association, George Clerihew, Esq., M.D., and Sir John Peter 
Grant, K.C.B., G.C.M.G., retire from the direction, and, being eligible, offer 
themselves for re-clection. 7. Auditors will have to be appointed for the current 

ear and the remuneration of Messrs. Turquand, Youngs & Co. has to be fixed 
or the present audit. They have been previously allowed fifty guineas. 





ys 
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Hotices of Hew Books. 


The State in its Relation to Trade. By T. H. Farrer. London: 
Macmillan and Co. 


THE above work, which is just out, is, we doubt not, one which will be 
of no little value to bankers and mercantile men generally. In the 
Bankers’ Magazine for February, and also in that for March, we have 
iven abridged reports of the Gilbart Lectures delivered at King’s College, 
mdon, on various financial subjects. Asan examination followed 
course of lectures, naturally a number of students, intending competi- 
tors, availed themselves of all the books which threw any light on those 
points which, to them, appeared obscure. With what pleasurable satis- 
faction would this work have been hailed had it appeared at an ‘earlier 
date! How many anxious eyes would have perused with the utmost care 
chapters iv., vi., vii., and viii., which bear immediate relation to one of 
the subjects selected for a lecture, which provide answers for more than 
one of the questions given at the examination Commencing with a 
disquisition as to “the meaning of the State, and of trade,’ Mr. Farrer 
proceeds onwards by a how the action of the State is effected, 
and next, what that action y does; then follow some three or four 
chapters on the various kinds of contracts with the action the State can 
VoL, XLII. 29 
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take with regard to this. Later on, we see interesting descriptions of the 
post office, railways, dc, Afterwards are explanations as to the effect 
which State interference would have with the various water and gas works, 
railroads, dc. Following a well written chapter on “ The State and Trade 
in War,” Mr. Farrer thus concludes his book : “ Under this system, the 
chief feature of which is as much individual freedom as is consistent with 
the welfare of an organised society, and the performance of self-imposed 
obligations, British trade has grown to be such as the [world has never 
seen before. The State has given protection, and has established forms 
and modes of action. But its chief praise in relation to trade has been 
that it has left as much scope as possible to the free energy and self- 
interest of its people.”’ We iat hardly say that this book we can 
thoroughly recommend to the bank clerk as well as the banker. 


Communal and Commercial Economy. By Joun CarrurHers, M. Inst. 
O.E. London: Edward Stanford, 55, Charing Cross, 8.W. 


This neat, handy and compendious volume is well written, and 
is, as the author states, “a treatise on political economy, and not on 
ethics ; for the political economy taught in England is wholly at variance 
with the ethics taught everywhere and at every period of the world’s 
history.” Few works—comparatively speaking, few—are in existence on 
this subject, political economy, which, though it dates its existence back 
upwards of a hundred years, yet has made scarcely any ao. Scien- 
tific works, for the nonce, worry the uninitiated with their lengthy and 
unintelligible terms, which in reality are, generally speaking, expressive ; 
political econcmy in the various treatises extant, for the most part, non 
plus the ordinary reader, and perplex the student with the strangely 
persistent manner in which synonymous terms are being constantly inter- 
changed, and the mystical definitions which are given to words and phrases 
of everyday use, What word has been used in more senses than “ money ?”’ 
What is “‘ wealth ?”? Mr. Carruthers deals with his subject in a masterly 
manner, and treats on all those topics which naturally arise in our minds 
when communal and commercial economy is spoken of. He explains, 
though he differs from, the Malthusian theory. . He discusses at consider- 
able length the current questions of cost of production, Free Trade, and 
rent. We would recommend our readers to peruse this book carefully 
= by side with “ Progress and Poverty,” an article on which we give 
elsewhere. 


Poverty, Taxation and the Remedy: Free Trade, Free Labour, or Direct 
Taxation, the true Principle of Political Economy; Universal Free 
Trade the first condition of Universal Peace. Price ls. By THomas 
Briacs. William Reeves, Fleet Street, London. 


This closely priuted phlet is a second edition of the book known as 
the “ Peacemaker,’’ undera new name. As may be imagined, it isan uncom- 
promising advocate of the primciples of Free Trade, the complete acceptance 
of which (in the opinion of the author) is absolutely necessary to allow the 
great universal law of liberty to act fully in our social institutions. The 
peels is ably written, and deserving of perusal by every thinking 
individual. 


Saxby’s Weather Table and Almanac of the Heavens for 1883. Sixth year ; 
New Series, enlarged and improved Pricels, Charles Letts & Co., 
13, Royal Exchange, London. 
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This is a most useful little pocket companion, which in a very clear and 
concise form sets out the indications of the changes in the weather and 
variableness of the temperature, with many other important notes in con- 
nection with kindred subjects. 


Indian Exchange Tables. Enlarged edition. By B. J. Renrzscu, author 
of “Indian Exchange and Bullion Tables and Indian Barking Calcula- 
tions, etc.” Roberts and Leete, Tooley Street, S.E.,and Lime Street 
Square, E.C., London, 1883. 

This is an enlarged edition of a series of tables, which have been 
previously published by Mr. Rentzsch, The Indian Government having 
given notice that it will accept tenders for its Council drafts of 32nds 
of a penny, the Tables have been extended to these rates, and also 
to 64the of a penny. Toall those who have dealings in Indian currency 
these Tables must be of immense value. 


The Russian Railway to Herat and India. By CHartrs Marvy, author 
of “ The Russian Advance towards India,’”’ etc. With an introduction 
by Arminius Vimbréy, and a fac-simile of General Annenkoff’s map of 
the projected route. W.H. Allen & Co,13, Waterloo Place, London ; 
1883. Price 1s. 


The title of this pamphlet will pretty well indicate the nature of its 
contents. The author is a man who, it is only justice to admit, brings to 
the consideration of his subject very considerable literary and official 
experience. 


The Key to the Position and Progress of the London Joint Siock Banks, 
Price 21s. By AntHuR Crump. Effingham Wilson, Royal Exchange, 
London. 


The Wise Man said, “ Of making many books there is no end,’’ and surely 
all of us have felt more or less the veracity of this statement. There seems 
but one endless series of books of all kinds and sizes, and on every 
imaginable subject. Yet, although there appears to be such a vast 
multiplicity of volumes available for reference and research, the student 
or man of business is, at times, seriously perplexed as to where he should 
have to find the information he seeks. Whatis wanted is testimony upon 
which we can rely—facts, not fallacies or premises, It is a real treat for 
us to meet with a book which we can heartily recommend without the 
usual addenda of suggestions as to this or that. Mr. Arthur Crump, the 
well-known author of works on financial questions, has now placed before 
us a book entitled, “The Key to the Position and Progress of the 
London Joint Stock Banks,’’ and we are quite sure that it will be only 
necessary for us to remark that this volume is put together with Mr. 
Crump’s usual ability and aptitude to assure our readers that it is well 
worthy of their perusal. To men of business, to bankers, money dealers 
and many others, this work will be of inestimable value. Essentially con- 
sisting of tabulated statements, the reader can see at one glance the nature 
of a bank’s financial transactions “‘ during twenty-one years, from 1860 to 
1880.” The figures are clear; the eye is not wearied ; the brain is not 
confused. One can almost in an instant learn the whole history of any 
one of the great banks of to-day, the date of its establishment, when 
registered as limited, authorised capital, subscribed capital, paid-u 
capital, number of branches. All this information is printed in bold blac 
type above the table on each page. Then follows a tabulated statement, 
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giving for cach of the past twenty-one years the amount of paid-up capital ; 
the current and deposit accounts; bilis payable; reserve fund ; net profit ; 
rate of dividend; expenses; cash, bullion, money at call; investments; 
bills receivable and loans; gross profit without deducting rebate, amount 
carried forward. ‘That is to say, gathered together in one compact mass, 
printed in the first of style, are statistics which to a thinking man are more 
than sufficient to build up a clear, lucid, and accurate history of the 
London public joint stock banks. One other feature, unique and 
remarkable, is a “‘ current and deposit account diagram,’’ somewhat similar 
to the diagrams illustrating the rise and fall of bank rate; this gives as 
nearly as possible the total amount of money on current accounts, and a 
deposit with the London joint stock banks during the various half-years 
from 1860 to 1880. Without one single exception, we commend this 
book as one of the most useful which can be placed on the banker's 
bookshelf. 


Indian Wheat versus American Protection; or, The Influence on English 
Trade and American Protection of the Development of India, Calcutta : 
Published by the Calcutta Central Press Company, Limited, 5, Council 
House Street. 


The object of this pamphlet is to show the dominant position 
India occupies as the source of supply of wheat to Europe; the ease with 
which the greater part of the English grain trade could be diverted from 
America to India; and the advantages both to the English manufacturer 
and to the Indian ryot that would result from India becoming the sole 
source of supply of wheat to the United Kingdom. 





Pills on Indix. 


Tenpers for India Council Bills to the amount of £500,000 were received at 
the Bank of England on the 21st February, but at the minimum of ls. 74d 
only the following allotments were made :—On Calcutta £40,000, on Bombay 
£30,000, and on Madras £1,500. ‘Tenders on all Presidencies at 1s. 7}d. will 
receive in full. This was a reduction of 1-16d. in the minimum as compared 
with the previous week. The total of bills and transfers sold was 
Rs. 18,01,05,593, realising £14,650,028. 

Tenders for Rs. 50,00,000 in bills on India were received on the 7th March 
at the Bank of England. Theamounts allotted were, to Calcutta Rs. 27,29,000, 
to Bombay Rs. 22,18,000, at an average rate of 1s. 7°562d., and Madras 
Rs, 53,000, at an average rate of 1s. 7-574d. Tenders on all Presidencies at 
1s. 7 9-16. will receive about 43 per cent., and above in full. Allotments 
were also made of telegraphic transfers as under—viz., on Calcutta, Rs. 6,00,000, 
and Madras Rs. 3,00,000, at 1s. 7 11-16d. The total amounts sold between 
April 1st and March 6th realised £13,680,509. Including the allotment now 
quoted the Council have sold almost enough drafts to realise the £14,200,000, 
which the Marquis of Hartington stated would be required to be drawn in the 
financial year. 

Tenders for Rs. 50,00,000 in bills on India were received on the 14th March 
at the Bank of England. Theamounts allotted were, to Calcutta, Rs. 17,97,000, 
and to Bombay Rs. 32,03,000, at an average rate of 1s. 7 5-62d. Tenders: on 
both Presidencies at 1s. 7 9-16d, will receive about 79 per cent., and above in 
full. Allotments were also made in telegraphic transfers on Bombay for 
Rs, 7,00,000 at 1s. 7 11-16¢. 
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Tenders for Rs.40,00,000 in bills on India were received on the 28th inst. at 
the Bank of England. The amounts allotted were, to Calcutta Rs.18,01,000, 
to Bombay Rs.21,31,000, and to Madras, Rs. 68,000; at an average rate of 
ls. 7-5d. "Tenders on all Presidencies at 1s. 7}d. will receive about 34 = cent. 
Allotments were also made of telegraphic transfers as under—viz., on Calcutta, 
Rs. 14,10,000, on Bombay, Rs. 12,00,000, and Madras Rs. 1,50,000, at 
ls. 7 9-16d., being at the rate of 50 per cent. on the amounts applied for. 


—>- 
- 





Treasury Bills. 


Tenvers for £1,656,000 Treasury bills were opened on March Grd at the 
Bank of England. The amounts allotted were as follows, viz.:—In bills at 
three months, £1,206,000 ; and at six months, £450,000. Tenders for bills at 
three months at £99. 8s. 4d. will receive about 74 per cent., and above in full, 
and for bills at six months at £98. 16s. 10d. and above in full. Thisrepresents 
a discount rate of £2. Gs. 8d. and £2. 6s. 4d. per cent. respectively, or say 2 
5-16 per cent. per annum in each case. 


— 


Financial and Commercial Embarrassments. 


Accorpine to Kemp’s ‘“ Mercantile Gazette,” the number of failures in 
England and Wales gazetted during the week ending Saturday, February 24th, 
was 228, against 235, showing a decrease of 7, and a net increase in 1883, to 
date, of 39. The number of bills of sale published in England and Wales for 
the week ending February 24th was 241, against 1,031, showing a decrease of 
790, and a net decrease, to date, of 6,139. The number published in Ireland 
for the same week was 32, against 24, showing an increase of 8, and a net 
increase, to date, of 55. 

The number of failures in England and Wales gazetted during the week 
ending Saturday, March 3rd, was 239, against 248, showing a decrease of 9, and 
a net increase in 1883, of 30. The number of bills of sale published in 
England and Wales for the week was 284, against 1,069, a decrease of 785, ora 
net decrease of 6,924. The number published in Ireland was 32, against 26, 
showing an increase of 6, or a net increase of 61. 

The number of failures in England and Wales gazetted during the week 
ending Saturday, March 10th, was 249, against 242, showing an increase of 7, 
and a net increase in 1883 of 37, The number of bills of sale published in 
England and Wales for the week was 279, against 1,041, showing a decrease of 
762, or a net decrease of 7,686. The number published in Ireland was 34, 
against 27, showing an increase of 7, and a net increase of 68. 

_ The number of failures in England and Wales gazetted during the week end. 
ing Saturday, March 17th, was 222, against 266, showing a decrease of 44, anda 
net decr ease in 1883, to date, of seven. ‘The number of bills of sale published 
in England and Wales for the week was 262, against 935, showing a decrease of 
673, anda net decrease, to date, of 8,359. ‘The number published in Ireland 
77 th against 38, showing an increase of two, anda net increase, to date, 
of 70. 

_ The number of failures in England and Wales gazetted during the week end- 
ing Saturday, March 24, was 248, against 236, showing an increase of 12, anda 
net increase in 1883, to date, of 5. The number of bills of sale published in 
England and Wales for the week was 246, against 1,106, showing a decrease 
of 860, and a net decrease, to date, of 9,219. The number published in Ireland 
was 37, against 32, showing an increase of 5, and a net increase, to date, of 75. 








Messrs, Schleman and Son, of Sheppy-yard, Minories, E., notify that, in con- 
sequence of very severe losses sustained through the destruction by fire of their 
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plant and warehouses in Sheppy-yard, they have been compelled to suspend 
payment. Their books have been placed in the hands of Messrs. Andrew and 
Mason, who will prepare a statement of affairs. 

Ata meeting, on the 28th March, of creditors of Wells and Co., of Shoreditch 
and Queen Victoria Street, who were reported on the 9th March as ag a 
petition for liquidation, with liabilities estimated at £225,000, and assets alto- 
gether amounting to £160,000, a resolution for liquidation by arrangement was 
agreed to, and Mr. Alfred Good (of Good, Daniels and Co., chartered 
accountants) appointed trustee, with a committee of inspection. 

Messrs. Bavier Fréres, of Lyons, with a branch house at Yokohama, have 
been unable to meet their engagements, owing to the stagnant condition of 
the silk trade. Ever since the financial troubles in France last year this 
industry has suffered from the disinclination of the banks at Lyons and else- 
where to make advances against the security of silk, without such large 
margins as were practically prohibitive. In these circumstances, large quan- 
tities of silk have been thrown on the markets, causing a heavy decline in 
prices, from which there has as yet been no recovery. The above firm is 
understood to have wealthy family connections, who, it is said, are investigating 
its affairs with a view to assisting the house to liquidate its indebtedness gradu- 
ally, if possible. The liabilities are believed to be something under £100,000, 
The firm has been known to be in difficulties for some days past. 


_ 
> 


Chronology of the Past Blonth. 


Fes. 24th—Mr. Parnell, in reply to Mr. Forster in the House of Commons, 
stated that he did not consider himself called upon to defend himself against 
the accusations brought against him. 

Resolution of the French Ministry to place the Orleans princes serving in 
the army on non-activity. 

26th.—Mr. John Morley, Liberal, returned by a majority of 2,256 votes 
over Mr. Bruce, Conservative, for Newcastle-on-Tyne. 

Rejection by the Danube Conference of the Servian demand to be represented 
on the River Commission. 

Protest of Europeans in India against the proposed Jurisdiction Bill. 

27th.—Petition of European residents in Egypt to Lord Dufferin deminding 
the permanent retention of an English garrison in the country. 

28th.—English demands at New York and Paris for the extradition of 
supposed accomplices in the Phoenix Park murders. 
Marcu Ist.—Bank of England rate reduced from 3} to 3 per cent. 

Return of Col. King Harman, Conservative, by a majority of 1,086 votes over 
the Parnellite candidate, Mr. M‘Mahon, for Dublin county. 

2nd.—Resignation of the Dutch Ministry. 

3rd.—Rumoured further discoveries of the organisation of the Irish 
“ Tnvincibles’’ Society. 

The European Danube Commission prolonged for fifteen years. 

5th.—English proposal to the Porte to continue the present Commercial 
Treaty for one year, pending negotiations for a new treaty. 

The United States Tariff Bill passed by Congress with some slight conces- 
sions to Free Trade. 

6th-—Refusal of the Ministry in the French Chamber to consider proposals 
for a revision of the constitution. 

Egyptian budget published ; projected diminution of 5 per cent. in administra- 
tive expenses. 

Severe gale and snowstorms throughout the country. 

7th.—Rumours of probable reduction of wages in the manufacturing towns of 
the United States consequent on the new Tariff. 

9th.—Arrival of French war vessels off Madagascar ; imminent hostilities. 
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Refusal of the French Government to extradite F, Byrne, accused of com- 
plicity in the Phoenix Park murders. 

Rumoured new French loan of 800 million francs. : s 

10th.—Meeting of unemployed artisans in Paris productive of slight rioting. 

Aleko Pasha urges the Porte to agree to the reduction of the Roumeljan 
tribute, undertaking to insert a sum equivalent to the reduction in next year's 
budget. 

an: —Colonel G. Smith, Liberal, returned for Chipping Wycombe. 

The Danube Treaty signed at the Conference in London. 

Death of Prince Gortschakoff, late Russian Minister for Foreign Affairs. 

Death of M. Comoundouros, the Greek statesman. 

13th.—Amicable settlement reported of the dispute between Aleko Pasha 
and the Russian Consul, who is to be recalled. 

Negotiation by the Egyptian Government for a loan of four millions sterling 
to defray the indemnity. 

Khedival decree constituting the Crédit Foncier Egyptien a public institu- 
tion without responsibility. 

Reported new Spanish loan of three and a half millions sterling. 

Rumour of a City of Paris loan. 

Great Eastern Railway Extension Bill (Epping Forest) rejected by an over- 
whelming vote of the House of Commons. 

14th,—Statement by Lord Derby, in the House of Lords, that anything, 
ad of war, would be done to ensure the fulfilment of the convention with the 


ow A. Egerton, Conservative, returned as member for Mid- 
eshire. 

Rejection in the House of Commons of Mr. Parnell’s Irish Land Bill, by 250 
to 68 votes, and statement by Mr. Gladstone that no proposal for change in the 
1881 Irish Land Bill would be entertained. 

16th. —Serious explosion, attributed to dynamite used by Fenians, at the 
Government Offices in Whitehall ; also an attempted explosion at the ‘Times’’ 
newspaper Office. 

Announcement of the intention of the Indian Government to apply the 
Budget surplus to the reduction of grain freights on the Indian Railways. 
“tee denial by the Mexican Government of proposals for the settlement of 

e debt. 

17th.—Numerous arrests of Anarchists in France. 

19th.—Tranquil state of Paris on the anniversary of the Commune. 

Notification of Aleko Pasha to the Porte that the East Roumelian Par- 
liamentary Committee have decided not to pay more than £180,000 yearly 
tribute money. . 

20th.—Appointment of Lord Carlingford as President of the Council and 
Minister of Agriculture. 

Reported raising, by 50 per cent., of the duties on Spanish goods by 
the German Government, in response to the Spanish tariff on German goods. 

Rumoured negotiations by the Bulgarian Government for the purchase 
of the Rustchuk-Varna line for 50,000,000 fr. 

22nd.—Rumoured renewal of negotiations between France and England for 
@ commercial treaty. 

Reduction of duties on raw materials imported into Spain approved by the 
Spanish Chamber. 

Signature by the Governor of Tennessee of the Bill providing for the payment 
of the Debt at the rate of 50c. per dollar, with interest at 3 per cent. 

28rd.—Mr. Bright at Glasgow. 

Denial of the report of a renewal of negotiations for a commercial treaty 
between France and England. 

Rumoured intention of the Porte to raise Custom dues, and approval by it of 
the Tobacco no ge 

24,— statement by the French Prefects that public opinion in the 
provinces not been affected by recent agitations. 
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Resignation of German Naval officials in consequence of the recent appoint- 
ment of the new Minister of Marine. 
The Commercial Treaty between the Porte and England prolonged for one 


year. 

26.—Easter Bank Holiday. 

Reported declaration by the French Finance Minister that it is not intended 
to convert the 5 per Cent. Rente. 

27.—Reported intention of the British Government to adopt forcible measures 
in Tembuland, in consequence of the Boer invasion. ~ 

Treaty of commerce between Germany and Mexico. 

Reduction at the rate of 6d. per ton in wages in the Midland iron trade. 

28.—Speech of M. Léon Say at Lyons, stating the present industrial distress 
in France proceeds from restricted consumption. 

Plans of the French Government for the erection of artisans’ dwellings in the 
large towns, the Crédit Foncier to advance 65 per cent. of the outlay. 

‘Threatened hostilities by the French in Madagascar. 

Reported signature of the preliminaries of peace between Chili and Peru. 

29.—Parliament reassembled. 

Further speeches of M. Léon Say at Lyons, advocating increased communi- 
cation between France and her colonies as a means for an outlet of trade. 

Report of an intended Victorian loan of £2,000,000 to pay off old loans 
falling due. 

Bank of Bombay discount rate increased from 7 to 8 per cent. 

30.—Precautions taken in London by the authorities for the protection of 
public buildings. 

Reported defensive alliance between Germany, Austria and Italy. 

Freo-trade campaign in France advocated by M. Say. 

Expected cessation of diplomatic relations between Germany and Spain, 1n con- 
sequence of the disagreement as to the Commercial Treaty. 

Resolution of the Norwegian Storthing to arm all able-bodied adults at the 
State’s expense, as a precaution against Swedish interference. 

Opening announced on April 13th of the Tiflis and Baku Railway, communi- 
cating the Caspian with the Black Sea. 

Reported intended conversion of Hungarian Rentes. 


—_— 
> 





Communications and Inquiries. 
To the Editor of the Bankers’ Magazine. 


Dear Srr,—Would you please inform me whether a cheque drawn as 
the enclosed should be treated as “ order’ or “bearer.’”’ You will please 
note that “order” is not struck out. 

Yours faithfully, 
Morcan Rees. 

[The word “order ” not being struck out we think the cheque can be 
regarded as payable to order only.—Ep. B. M.] 





Srz,—1. A banker presents a cheque for payment drawn on another 
banker, which is returned unpaid and marked “ present again.”’ 

Would this be considered a sufficient answer? Or could not the holder 
of the cheque demand a specific reason to be given why the cheque was 
returned unpaid ? 

2. A branch bank hasa sub-branch at which a clerk attends twice a 
week, 
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A customer draws a cheque on the branch bank which, on presentation 
there, is dishonoured ; but the same day the customer pays in a sum of 
money at the sub-branch for his credit with the branch bank, exceeding 
in amount the dishonoured cheque. Would the bank be liable, under the 
above circumstances to be sued by the customer for dishonouring his 


cheque ? 
Yours truly, 
ASHIER. 


{1. We think the cheque can be treated as unpaid, if the holder so 


pleases. 
2. The bank will be liable if there was time for the sub-branch to 
advise the branch.—Ep. B. M.] 





S1z,—Will you kindly favour me with your opinion as to the following 
endorsement :—A cheque was drawn in favour of A or order, but endorsed 
by B and afterwards signed by A, can a bank refuse payment of the same 
on account of the payee’s name not being first on the endorsement ? 


[We do not think there is any objection in law to the endorsement, but 
there may be so much irregularity about it that the paying bank may be 
agg te making enquiry. We regard B’s endorsement as a guarantee.— 

p. B. M.) 


in 
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Hotes of the Past Month. 


Mr. W. Eneberg has been appointed director of the Bank of Finland for the 
current year. 





The mint at Helsingfors struck, in 1881, 100,000 marks in gold, and 600,000 
pennies in silver—1,006,000 marks, 


A dividend of 84 per cent. has been declared by the Russian Bank for Foreign 
trade for the year 1882. From this has to be deducted the interim distribution 
of 4 per cent. declared in January. 


A Reuter’s telegram from Vienna states that the dividend of the Credit 
Anstalt Association for the year 1882 is 15 florins. 


In the First Division of the Court of Session, Edinburgh, on Wednesday, 
March 15th, the Court granted the order dissolving the Glasgow Bank. 


The Bill introduced by the Greek Minister of Finance for a loan of 10,000,000 
aes in gold from the banks at Athens has passed the Chamber of 
leputies. 


We learn that Mr. Joseph Beattie, managing director of the Birmingham 
Joint-Stock Bank, has been placed in the Commission of the Peace for tho 
county of Salop. 
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The liquidation of the Standard Bank of London (Limited), which was com- 
menced last June, has proceeded more rapidly than matters of this kind gene- 
rally do. A further return to the hardhebdens of 7s. 6d. per share is announced, 
making a total distribution of £3. 7s. 6d. on the £5 paid. 


The Paris Court of Appeal has confirmed the decision of the tribunal 
declaring the issue of new shares of the Union Géaérale to be null and void, 
and cancelling all dealings in them. The Court has also confirmed the sentence 
of five years’ imprisonment passed on the two directors of the Union 
Générale. 


The tenders for £500,000 Three-and-a-Half per Cent. Stock were opened on 
Monday, March 5th, at the Bank of England. The applications amounted to 
£1,984,900, at prices varying from £98 per cent. to £94 percent. (the minimum). 
Tenders at £95. 1s. 6d. will receive about 12 per cent. of the amount applied for, 
those above that price will be allotted in full. 


The government of Finland has concluded a loan of 10 million Finnish marks 
in gold, between the Bank of Finland and Messrs. Rothschild, of Frankfort-on 
the-Main. The loan is to run for a term of 42 years, with 4 per cent. interest 
June 1 and December 1. The bonds have been offered on the German 

urses at 953 per cent. 


The national debt of Sweden amounted at the end of 1882 to £12,887,000, 
against £13,224,000 in 1881, which is a decrease, therefore, in one year, of 
£337,000. The amount of debts due to the treasury is, however, £3,152,000, so 
that the actual debt is only £9,735,000. The amount of the funded railway debt 
has been decreased during the year with £980,000, and is now £12,430,000, 
— which may be deducted the balances on the railway mortgage funds, viz., 

112,000. 


A heavy fall has taken place during the past month in the shares of the 
Standard Bank of British South Africa. The reason is a falling off in the 
dividend proposed for the half-year ending December 31st last, being only 
12 per cent. per annum against 16 per cent. for the first half of 1582, and 16 per 
cent. in the second half of 1881. This result merely confirms the many reports 
of the depression of trade at the Cape and at the diamond fields, so many reports 
of which have been current of late. 


The directors of the Bank of Liverpool, Limited, have acquiesced in the 
desire of thcir manager, Mr. Samuel Smith, to be relieved, on account of ad- 
vancing years, from the management of the bank, which he has so ably cun- 
ducted during the past 27 years. The bank will continue to have the benefit of 
Mr. Smith's sound judgment in consultation, and he will join the Board of 
Directors at an early opportunity. Mr. John Hope Simpson, who has been 
associated as sub-manager with Mr. Smith for nearly the same period, has been 
appointed manager. 


The Russian customs revenue on imports for last year amounted to 64,322,457 
roubles gold, and 1,966,545 roubles paper, or altogether, by the present rate of 
exchange, nearly ten millions sterling. According to the official statistics, this 
sum shows an increase over the amount taken in 1881 of 12,844,420 roubles ; 
but a decrease of 5,551,598 roubles as compared with the returns of 1880. The 
import of metals, yielding 9,317,060 roubles, gave an increase over the duties in 
1881 of 505,842 roubles, and a decrease as compared with 1880 of over three 
millions of roubles. On the other hand, the export of metals produced seventy- 
nine million roubles, being an increase of won eleven millions as compared 
with 1881, and of 51,693,530 as compared with 1880. 
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The national debt of Norway amounted on December 31, 1882, to £6,020, 000, 
against £5,830,000 on December 31, 1881, which increase is caused by the issue 
of the remaining bonds of the 4 per cent. loan of 1880. The total sum due to 
the Norwegian treasury on December 31, 1882, was £1,960,000 against 
£1,840,000 on December 31, 1881, The national sinking fund amounted at 
the end of 1882 to £134,000. The amount in the hands of the treasury on 
December 31, 1882, was £225,000 against £223,000 on December 31, 1881, but 

these amounts was derived from the loans for new railway lines. The 
value of the shares in the Norwegian Trunk Railway, held by the government, 
amounts now to £143,140, and they have been purchased from English holders 
at a cost of £160,000. 


The financial statement of the Government of India has been published in 
Calcutta. The revenue for 1881-82 amounted to £73,696,000, and the expendi- 
ture to £71,113,000, thus showing a surplus of £2,583,000. The net cost of 
the Egyptian expedition, after deducting the English contribution, is stated to 
be £797,000. The revised estimates for 1882-83 show the revenue to be 
£67,914,000, and the expenditure £67,854,000, leaving a surplus of £60,000. 
The estimates for 1883-84 are : — Revenue, £67,274,000 ; Expenditure, 
£66,817,000; the surplus thus being £457,000. Major Baring says that the 
material prosperity of the country is increasing, and that it will continue to . 
increase unless famine should intervene. So far from taking a desponding 
view of the situation, he believes the country will be well able to cope with 
whatever financial difficulties may arise. 


The general manager ofthe Commercial Bank of Australia, Limited, resumed 
charge of the business on December Ist, having carried out the object of his 
visit to London to the entire satisfaction of the Board, and with results that 
have already had a beneficial influence on the bank’s exchange operations. The 
gentlemen who have undertaken the direction of the London office, Messrs. John 
Connell and A. J. Malcolm, are well acquainted with the colony, and of high 
reputation in mercantile circles. The directors recommend that the paid-up 
capital of the bank be increased to £500,000, the premium on any such new 
issue being carried direct to the reserve fund. They further recommend the 
payment of a dividend at the rate of 8 per cent. per annum, and that £5,000 
be credited to the reserve fund; a balance of £5,123 remains to be carried 
forward. The dividend will be payable on the day after the adoption of the 
report. 


According to the report of the Bank of France just issued, the total operations 
of the bank in 1882 amounted to 14,867,900,000 fr., showing an increase of 
479,000,000 fr. over those of 1881. On December 31st, 1852, the stock of metal 
amounted to 2,042,100,000 fr., an increase of 240,400,000 fr. on the amount re- 
corded at the corresponding date of 1881. The gold stock rose in the course of 
the year from 645,800,000 fr. to 954,700,000 fr., an increase of 308,900,000 fr., 
while the silver fell from 1,115,900,000 fr. to 1,087,400,000 fr., a diminution of 
68,500,000 fr. As regards the rate of discount, the average rate during the year 
has been 3°80 per cent. The discounts, which amounted in 1881 to 
11,373,900,000 fr., had diminished in 1882 by 51,796,000 fr. The value of the 
notes in circulation on January 25th, 1883, was 2,899,500,000 fr., composed of 
— notes; 10,812,000 of these were for 100 fr., and 4,725,000 of 

0 


At an extraordinary general meeting of the Ionian Bank, held on Saturday, 
Feb. 24th, to consider alterations in the deed of settlement to enable the 
directors to make the proposed issue of new shares, Mr. A. P. P i 
presided, and stated that the heavy call of £15 a share, which 
since the last meeting, in order to increase the capital of the 
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met by all the shareholders. The shareholders would be asked to sanction the 
creation of new shares of £2, 10s. out of the reserve of £31,000. It was proposed 
to give them to the shareholders in the proportion of one for every £25 share 
held. The shareholders would be benefited by receiving dividends on the new 
shares, while by thus increasing the capital of the bank they would have the 
power of increasing their note issue, to the advantage of the institution 
generally. They would also be asked to pass a resolution for the registration of 
the bank under the Companies Acts, 1862 to 1880. Resolutions in accordance 
with these objects were passed. 


Mr. K. B. Murray, secretary of the London Chamber of Commerce, writing 
in reference to the adoption by the House of Commons of Dr. Cameron’s 
resolution in favour of sixpenny telegrams, says :—‘‘ More important, even, in 
the opinion of this Chamber, than the vote for sixpenny telegrams is the 
implication that the House disapproved of the system adopted by the Treasury 
of late years of devoting the whole, or nearly the whole, of the postal revenue 
to Treasury purposes, instead of employing a large portion of the amount, as 
other nations have been so successfully, doing, to the improvement of the postal 
department. The London Chamber has, in its postal report, adopted in 
December: last, clearly laid down the principle that the Post Office ought not to 
be considered as a productive department, but should afford the magimum 
amount of business facilities at a minimum cost, for the benefit of the country.”’ 


The Commercial Bank of Copenhagen, Kjibenhavns Handels Bank, has 
issued its returns for last year. It appeurs therefrom that, although business in 
Denmark during 1882 was dull, money was scarce, chiefly in consequence of the 
bad harvest of 1881, which has to a great extent reduced the stuck of foreign 
securities in the country. The bank’s rates of interest and discount have been 
higher than during the previous year, but the returns under this heading are also 
greater than in 1881, The returns from dealings in securities and bill trans- 
actions have, however, been considerably lower in 1882 than 1881, and the 
scarcity of bills, securities, &c., has been so great that the drafts of the bank on 
abroad necessitated thereby have been far in excess of 1881, and these trans- 
actions have often even resulted in a loss, The total transactions of the bank 
in 1882 amounted to £2,565,830, against £2,820,830 in 1881, and £2,674,820 in 
1880. The capital now amounts to £700,000. The dividend declared for 1882 
was 5} per cent. 


Some interesting information isto be found in the returns issued in connection 
with the Post Office Savings Banks in Scotland. It would appear that during 
the last ten years, notwithstanding considerable periods of depression in trade, the 
amount of the deposit savings in almost every county has nearly doubled. In 
some cases the total amount has more than doubled. In Argyllshire, for ex- 
ample, the amount at the close of last year stood at £26,637 in round numbers, 
as against £11,975 in 1873 ; Aberdeen, £61,541, against £27,569 ; Ayr, £55,498, 
against £37,262; Berwick, £16,115, against £7,399; Bute, £5,306, against 
£1,709 ; Caithness, £5,990, against £2,808 ; Clackmannan, £7,991, against £4,604 ; 
Cromarty, £1,050, against £263 ; Edinburgh, £70,597, against £37,872; Kin- 
cardine, £6,950, against £2,783; Kirkcudbright, £10,856, against £4,959; 
Moray, £17,016, against £8,210; Nairn, £2,260, against £872; Ross, £19,301, 
against £7,560: Sutherland, £5,991, against £2,894; and Wigtown, £11,402, 
against £5,493. There was also a large increase in the counties of Dumbarton, 
Dumfries, Inverness, Kinross, Linlithgow, Perth, Renfrew, Roxburgh, Selkirk, 
Stirling, and even in counties so far north as Shetland and Orkney. Lanark 
(including Glasgow) was the county in which the least increase was registered ; 
but there the deposits rose from £75,087 in 1873 to £99,609 in 1882. 


In his zeal to be all things to all men, so that by any means he may catch 
votes, Lord Salisbury has again been led to coquet with the fair-traders. His 
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visit to Birmingham seems to have galvanized the Fair Trade Union of that 
city into temporary activity, and a deputation from that body having waited 
upon him, Lord Salisbury took advantage of the occasion once more to air those 
peculiar views which he has of late thought it prudent to put forward. 
Avowing himself to be ‘‘a free-trader, who had not the slightest intention of 
receding from that position,’ he went on to express himself as favourable to an 
inquiry having for its object to ascertain whether our free-trade policy ought or 
ought not to be altered. But what, if like Lord Salisbury we are determined 
not to recede from our position in regard to free-trade, can we hope to gain 
from such an inquiry? Except in the way of fighting foreign tariffs, by 
imposing duties upon our own imports, we can do nothing that we have not 
already attempted, in order to induce foreign Governments to abandon the pro- 
tective policy. And this is the one course which Lord Salisbury admits it would 
be utterly wrong for us to take. We cannot coerce other nations into adopting 
a wiser fiscal policy, and it would be the height of folly on our part, because 
they will not join us in doing right to join with them in doing wrong. ‘That 
would be to inflict upon ourselves a double injury, and it ill becomes one in Lord 
carl position to speak with a double voice on such a_ subject.— 
‘conomist, - 


It appears from statistics of the import and export trade of Cape Colony 
for last year that the aggregate value of the imports was £9,372,019, 
as compared with £9,227,171 for 1881, but the increase was much more 
than accounted for by Government imports, which amounted to £787,189, 
as against £250,184 in 1881. This rather large decrease in the commercial 
imports for ordinary consumption was accounted for by heavy deficiencies 
in such articles of luxury as wines and spirits and jewellery. There 
was also a decrease in coffee, which may be regarded as a necessary article. 
Certain deficiencies in wood, coment and machinery indicate a diminution of 
private enterprise. But a remarkable increase was registered in the imports of 
unrefined sugar. With regard to the exports, they were affected by the dis- 
turbance of the diamond exportations. Nevertheless the Cape exported £10,841 
worth of aloes, against £4,233 in 1881; argol, £5,622, against £1,654 ; copper 
ore, £394,032, against £261,110; and feathers, £1,093,989, against £894,241. 
Hides, horns and skins all exhibited an increase, as also did grease wool, but 
other kinds of wool more than counter-balanced the latter increase. The 
export of wool in 1882 was 41,689,119 lbs., against 42,770,244 Ibs. in 1881. The 
total value of articles the produce of the colony exported in 1882 was, paar 
diamonds, £4,331,628, against £4,140,042 in 1881. In 1881 there was expo 
£203,402 of specie and imported £559,969. Part of the former sum was the 
proceeds of claims put inat Kimberley, and it is now being spent in London and 
Paris. While an excess of exports may mean exuberant wealth, it is pointed 
out that it may also represent tribute to distant countries, and the latter is the 
only admissible explanation in regard to the Cape exports for last year. 


The Bankruptcy Bill, of which Sir John Lubbock has obtained the 
second reading against the vote of the Government, does not purport to 
reconstitute the Bankruptcy Law, but merely to introduce a few minor 
though useful changes into the existing procedure, in case the Govern- 
ment do not succeed with their measure this session. Sir John proposes to 
extend the powers of creditors in several ways in all proceedings in ptcy 
or in liquidation by arrangement. The first power that the Bill confers on a 
creditor is that of calling a general meeting of the creditors at any time after the 
appointment of the trustee, provided he obtains ‘the concurrence of one- 
fourth in value of the creditors, including bimself.’? In this case a seven days’ 
notice would have to be sent by post to each creditor and to the trustee, stating 
the object of the meeting. Another new power is for a creditor, who has the 
same “ concurrence,’’ to call upon the trustee at any time to furnish a statement 
of his accounts up to date. The trustee can also, under the Bill, be called 
upon by the creditors, at a general meeting summoned for the purpose, for any 
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explanations and information respecting the property and its administration and 
management, Moreover, the trustee can be required, at any time after thus 
furnishing accounts and information, to distribute forthwith among the 
creditors such assets as he may then ‘have in his hands available for distribu- 
tion, This power is given to a majority in value of the creditors, Then, again, 
acreditor can demand from the trustee, on payment of a small charge, a list of 
the creditors and of the debts, For failing to perform any of the duties thus 
imposed on him the trustee is to be liable to be dismissed by the creditors from his 
office, and thereupon he is to forfeit all claims to remuneration in respect of 
past services, and is to be liable to pay his successor the expenses to which the 
creditors may be put through his dismissal. 


At the Mansion House Police Court, on Saturday, March 17, Mr. John 
Ward, who has for many years been employed in a confidential capacity in the 
banking establishment of Messrs. Barclay, Bevan and Co., Lombard Street, 
was charged with stealing £14. 15s., the money of his employers. From the 
statement of Mr. Mullins it appeared that the prisoner had been for eighteen 
years in the service of the prosecutors, and he stated that it was with great 
pain that Messrs. Barclay felt themselves compelled to press the charge 
against the prisoner, who was for many years looked upon with the greatest 
confidence by the bank, and who had recently been promoted on account of 
what were considered his long and faithful services. The charge against the 
prisoner arose under the following circumstances. On the 20th of February 
one of the clerks received a sum of £14. 15s. for a letter of credit upon their 
agent at Milwaukee, in America. This money was passed over to the prisoner 
in the usual course, in order that the letter of credit might be sent to America 
for the amount, and the prisoner appropriated it to his own use. This fact 
was ascertained in consequence of certain discoveries that were recently made 
with regard to other sums that had come into the possession of the prisoner ; but, 
owing tv the prisoner’s previous good character, and the fact that he had a large 
family and his wife had for a long time been suffering from severe illness, Mr. 
Mullins said that the bank did not desire to go on with any other charges than 
the one relating to the sum of £14, and he believed the prisoner would plead 
guilty to the charge of stealing that amount. The bank authorities would be 
perfectly satisfied with this course being taken, and would leave the question of 
punishment entirely in the hands of the Lord Mayor. Since the prisoner had 
been in custody a relative had sent a cheque and a bank note for £10 to cover 
the deficiency, but Messrs. Bevan, of course, could not accept the money. The 
Lord Mayor inquired the amount of the prisoner’s salary, and he was in- 
formed that he was in receipt of £300. Mr. Astin made an earnest appeal to 
the Lord Mayor to deal with the case summarily on account of the circumstances 
that had been alluded to, and the ruin that would be entailed on the prisoner by 
what had now taken place. The Lord Mayor said that he felt great difficulty in 
dealing with such a case summarily, because he could not help observing that 
the prisoner’s offence was a most serious one, and it afforded a dangerous 
example for a person who had been guilty of such an act to be let off witha 
punishment. He would, however, yield to the representations with regard to 
the prisoner’s previous good character, and the ruin that would follow from 
the present proceeding, but he felt it his duty to pass upon him the extreme 
sentence of six months’ imprisonment, with hard labour. 


Ata meeting of the Institute of Bankers, held on Tuesday, March 20th, at 
the London Institution, Finsbury Circus, a paper was read on the Government 
Bankruptcy Bill, by Mr. John Smith, Fellow of the Institute. Sir John Lubbock, 
F.R.S., occupied the chair. In the course of his remarks, Mr. Smith said it was 
matter for satisfaction that the Bill was aconsolidating as well as an amending 
measure, and that the whole of the suggestions which had been submitted by the 
Council for the amendment of the law had been practically adopted in the Bill. 
Its chief feature was unquestionably the introduction of the proposed system of 
official supervision by the Board of Trade and its officers. He believed that on 
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the whole that system would not seriously interfere with the freedom of the 
creditors to exercise due control over what was their own property, while at the 
same time it was well calculated to promote a proper working of the bankruptcy 
law. In dealing with the sections seriatim, Mr. Smith said that he believed 
the distinction between a defaulting bankrupt and a defaulting non-bankrupt 
was unnecessary, but was not open to serious objection. Section II. provided 
that the official receiver, or, if he declined, the Court, on the application of an: 
creditor, might appoint a special manager of the debtor’s business where su 
appointment seemed desirable. He thought this proposal was open to grave 
objection. Under the present law a similar rule had led to great scandals, as in 
practice it “— meant that a nominee of the debtor was appointed, and through 
the influence thereby acquired he was often able to secure the trusteeship. He 
doubted whether this suggestion had originated with the Board of Trade, for it 
appeared to defeat the very bbject for which their representative was to be a 
pointed. He thought that some express provision should be inserted in the Bill 
prohibiting a creditor from making a secret bargain with the debtor for some 
additional consideration. The proposal in section 43, that if a debtor paid off a 
creditor who had presented a ptcy petition against him, and became 
bankrupt on another petition, presented within 28 days, such payment should be 
void against the trustee in bankruptcy, was, as it stood, impracticable, and might 
_ unjust. ‘There was no good reason why a creditor should be deprived of the 

uits of his diligence unless he had knowledge of an act of ame mp on the part 
of the debtor. With regard to the winding-up of an insolvent’ sestate, the provision 
that when an order had been previously made for the administration of 'a deceased 
insolvent’s estate, otherwise than in bankruptcy, it should not be wound up in 
bankruptcy, was, in his opinion, decidedly objectionable, as it would lead to 
applications for a winding up by the Court in order to defeat the provision 
that all such estates should be wound up in bankruptcy. Mr, Smith then 
referred to the Bill now before Parliament, introduced by Sir J. Lubbock, and 
pointed out the main differences between it and the Government measure. On 
the whole, he believed that the Government Bill was one well calculated to effect 
a thorough radical reformation of existing abuses. In the discussion which 
followed, Mr. Martin said he believed that the proposal to pay all sums into an 
account at the Bank of England was one which would meet with great opposi- 
tion and was unworkable. He regretted that the discussion on the Bill in the 
House of Commons seemed to be limited almost entirely to members of the 
legal profession. He considered that sufficient stress was not laid in the Bill on 
the necessity for all traders to keep books of account. In his opinion, trade 
debts ought to rank before voluntary settlements. Mr. Ladbury did not see 
why colton should not be at liberty to do what they liked, instead of every 
insolvent debtor being made a bankrupt. It was for the creditors to judge 
what the debtor ought to pay in each particular case. The solicitors’ bills ougs t 
in all cases to be taxed in London in order to prevent undue preference. Sir 
John Lubbock thought they were all agreed that there was a great deal of good 
in the Government Bill. He was sure that those who heard the discussion in 
the House of Commons would agree that Mr. Chamberlain had introduced it in 
a speech of great power and clearness. The gentlemen who took part in the 
discussion there seemed to think, however, that officials of the Board of Trade 
would look after property in which they had no interest better than the creditors 
who had a decided interest in it. He entertained great doubts on this subject. 
One thing that they had never tried in this country was the giving to creditors the 
power of looking after themselves. He could not understand why that course 
had not been adopted. With regard to the Bill he had introduced into Parlia- 
ment, he desired that it should, as far as possible, be incorporated in the Govern- 
ment measure. He did not desire to see it take the form of a separate enact- 
ment. The reason for introducing it was to supply a want in case the Govern- 
ment Bill should from any cause fall through. As he had so recently had the 
opportunity of stating his views on the Bill elsewhere, it was not his intention 
at that time to criticise it at greater length. A vote of thanks having been 
accorded to Mr. Smith for his paper, the meeting terminated, 
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Wanchester Clearing House Returns. 


AMOUNTS WHICH PASSED THROUGH THE MancuesteR CLEARING Hovsz IN THE 
WEEKS RECORDED BELOW. 


Feb. 26 Monday £482,215 Mar, 12 Monday £378,903 

27 Tuesday 258,504 13 Tuesday 247,031 

28 Wednsdy.471,233 14 Wednsdy.482,616 

Mar. 1 Thursday 372,494 15 Thursday 298,444 

2 Friday 439,706 16 Friday 450,514 

3 Saturday 495,559 17 Saturday 483,615 
~- 2,619,711 2,341,123 

. & Monday 436,370 . 19 Monday £360,907 

6 Tuesday 302,478 20 Tuesday 281,633 

7 Wednsdy.537,288 21 Wednsdy.409,467 

8 Thursday 334,989 22 Thursday 374,181 

9 Friday 325,383 23 Good Friday — 

10 Saturday 471,384 24 Saturday 328,851 

2,407,892 1,755,039 


Fortwo weeks .. £4,927,603 For four weeks .. £9,023,765 


——— 
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In our review for February we remarked, “it is considered highly 
probable that a further drop to 3 per cent. is to be expected almost 
immediately.” This movement was determined upon by the Bank 
Parlour at their weekly court on March Ist, and for the next day 
or two there was a distinct drop in rates in Lombard Street. 
The Government were on the 2nd enabled to place their treasury 
bills as low as 2} per cent., while the open market quotations for 
the best paper ran down to 2} per cent. But there was very soon 
arecovery. The rapid payment of taxes was found to leave the 
floating supply of money short, and early in the month there was a 
sharp fall in the New York Exchange, as money tightened quickly 
at that centre. An export of gold was thus threatened, and 
although for some few days the Bank store was not resorted to, it 
was found advisable and sufficiently profitable to make some pur- 
chases from thence in the second week in March for export to 
America. The effect of this was at once to make 3 per cent. the 
rule in London both for money and bills, and money has since then 
maintained, or nearly maintained, the Bank level. For the past 
three weeks there have been borrowings from that establishment 
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to extend over the dividend period—on Friday, April 6th—for 
which the Bank has charged the minimum rate ; and, in addition, 
a fair proportion of the discount business offering has found its way 
in the same direction. This is in part shown in the Bank return 
by the increase in the “other securities” from £23,400,000 to 
£24,700,000, although it is probable that a month ago this item 
was swollen by matters of account, and the increase in the discount 
and advances has been a good deal larger than is here indicated. 
A pause occurred in the gold shipments to New York before 
the middle of the month, partly because money became easier 
over there, and partly because shipments would have 
arrived just about Easter. But later, some further withdrawals 
were made ; and although they have never assumed large propor- 
tions, they are a sufficient indication that extensive demands might 
easily be provoked. The result is, that although the Bank minimum 
has been reduced } per cent., the market rates indicated in the 
following contrast are but little reduced :—. 





| 
| Market Rates—Best Bills, 
Floating Bank 
Money. Rate. 
Three Months,| Four Months. Six Months. 








February 24 o 333% 3 2 3% 232% 3} % 
March 24... 223% 23% 232 23 2% 82z 

















Difference .. _ by: - 32% - 32% Same. j- 32% 














It will be noticed that at both these dates the terms for floating 
money were regulated by the Bank. 

With regard to the prospects of the money market, it is to be 
borne in mind that very much will depend upon the condition of 
the New York market. If pressure were to continue there, not 
much doubt could be entertained that gold shipments would go on 
until stopped by a higher Bank rate here. We are at the present 
time running « good deal into debt to America for produce, their 
shipments of which to us for the past four months have been ex- 
ceedingly large, while our exports of manufactures to them have 
been much curtailed. This they are likely to continue to be, at any 
rate until after the new tariff comes into operation on the 1st July, 
though it is doubtful if the present depressed prices of commodities 
continue to rule in the United States whether there will be any 
marked accession of trade thereto after the new tariff has become 
established. But, if money soon again eases in New York, as it 
is very likely to do (it being stated that much of the present strin- 
gency is due to market manipulations), there can be no doubt that 
gold shipments from us would at once cease; and in that case 
there would appear to be nothing in the existing condition of affairs 
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here to warrant a belief in a tightening money market. The supply 
of bills remains moderate enough, and although the Bank reserve 
is not a strong one, even with the help of the large government 
balance, there is nothing calling for a highor rate than 3 per cent., 
either for the internal demand for money or to check speculation. 

In the Stock Exchange there has been steadiness in prices, with 
a fair rise in foreign government stocks and Indian railways, and 
an improvement less decided in British and American railways, 
. banks, insurance, and sundry minor descriptions of investment. 
Consols have ruled rather dull than otherwise. As regards bank 
shares, the dealings have not been by any means large; but 
the tendency has certainly been favourable in English and Irish 
shares, while the Scotch stocks and shares have, on the other hand, 
gone back in price rather conspicuously. Amongst foreign and 
colonial banking companies the movements are for the greater part 
upward ; but there has been one rather prominent exception in the 
instance of the South African companies. There it is found that 
profits have been much curtailed, and that sufficiently so to diminish 
the dividends—the Standard Bank of South Africa return falling 
from 18 downto 12 per cent. This, together with the unsatisfactory 
state of the Dutch question in Southern Africa, is sufficient to 
account for the reduction in market prices recorded, Early last 
month a painful sensation was produced by the decision of the 
United States supreme courts in the matter of the Virginian bond- 
holders’ claims. Virginia having passed a series of measures 
amounting to virtual repudiation, an appeal was instituted by the 
English bondholders, which they practically lost. Hence a very 
heavy fallin the bonds in question, as an altogether different verdict 
had been looked forward to. 

Very little encouragement is to be derived from the trade advices 
of March. Politically, however, there has been a good deal to 
attract attention. The introduction of the Bankruptcy Bill is a 
matter in which bankers take a great interest, and the debate on 
the second reading, before the measure was handed over to the 
grand committee, showed that some doubts were entertained as to 
the efficiency of some of the government proposals. The explosion 
at-Westminster, Lord Dufferin’s Egyptian report, and the disturb- 
ances in Paris have also attracted attention. 
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Orders and Subscriptions should be sent to the Proprietors, Waterlow ¢ Sons 
Limited, 25, Great Winchester Street, London, 


The Editor invites Bank Managers and other correspondents to send him 
their Bank Reports and other communications early in the month, in order to 
ensure insertion in the following number ; but he does not undertake to publish 
unauthenticated communications, or to return such as are rejected, 
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Public Encome and Eppenditure, 


Tus following are the receipts into and payments out of the Exchequer 
between April 1, 1882,and March 17, 1883:— 
REVENUE AND OTHER REcEIPts, 





tal Receipts|Total Receipts 
Estimate lute 43 e- wo Exche- 
18528, A rit 1882, to | A ri fo 


. 17, 1888, 





Balance, sgt, 1882. 3 £ 
Bank ofEngland . ; 4,937,455 | 4,628,026 
Bank of Ireland ° . ‘ 1,039,180 | 1,295,636 


5,976,585 | 5,923,662 
REVENUE. 


er we 18,959,000 | 18,597,000 
‘ 6,555,000 
cones (excluding Fee, &e., Stamps) ‘ ,427, 11,138,805 
Land Tax and House Duty’ 2 é 2,545,000 
Property and Income Tax . ‘ ‘ 4 9,251,000 
Post Office 3 é " r P 7 6,782,000 
Telegraph Service . . . . . 1,640, 1,565,000 
Crown Lands . 380,000 348,000 
Interest on Advances for Local Works 

and on Purchase Money of Suez Canal 

Shares , 1,180,000 189, 1,202,915 
Miscellaneous (including Fee, &c., Stamps) 4,725,000 4,496,816 | 4,302,737 


Revenue ee ee, 87,197,000 | 84,271,990 | 82,281,957 


Total, including balance en Bee 90,248,575 | 88,205,619 
OTHER RECEIPTS. 
Advances under various Acts, repaid to the Exchequer 2,064,155 1,879,571 
Treasury Bills, Net amount raised . ° ° . ° — 
Money raised by Terminable Annuities . ° ‘ _ _ 
Temporary Advances not repaid, for Deficiency ° ° _ - 
Temporary Advances not repaid, for Ways and Means _ = 


See 22s ges 3-5-8 ‘aplise | mean 
EXPENDITURE AND OTHER PAYMENTS. 
































Topntiaenesous, Sosltoones ons 
momeeeoah, “nes. (Romapehizeeee coat 
to Mar. 17 ,1888. to Mar. 18, 1882, 





£ 2 2 
Permanent Charge of Debt . ° 29,003,672 | 28,296,143 | 28,247,979 
Interest, &c., of Debt, not forming part of 
the Permanent Charge ra: oe 710,000 567,558 574,424 
Other charges on Consolidated Fund . a 1,701,000 1,455,749 1,528,189 
Supply Services . . . - «| 55,982,141 | 51,505,015 | 49,074,284 


Estimate . A ‘ - | 87,896,813 
Expenditure . ° 4% . . | 81,824,465 | 79,424,826 
OTHER PAYMENTS. 
am under various Acts, issued from the wee aaah 1,756,066 
Military Barracks ° ° ° _ 
Treasury Bills, more paid offthanissued . . .. _ 
Exchequer Bonds, more paid offthanissued . . . — 
Exchequer Bills, more paid off than issued oi = $19,800 
Ways and Means Advances, repaid owl _ 
Surplus Income applied to reduce SR Ss 433,363 


Balan March 20, 1883 :— 81,934,055 
Bank of England 7,007,848 
Bank of d . 5) 1,148,792 


92,312,780 | 90,085,190 
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Bank of England.—GAnalpsis of Returns. 





Notes in 
Circulation, 


Coin 
and Bullion 
in Issue 
Department. 


Proportion | Government 
of Coin and Securities 

Bullion to in Banking 
Circulation. | Department. 


Department. 


Public 
Deposits, 





£ 
26,337,710 
26,125,070 
26,107,350 
25,936,185 
26,641,910 
26,208,750 
25,966,430 
25,810,175 
26,330,880 
25,989,675 
25,798,940 
25,552,610 
26,070,945 
26,964,925 
26,971,590 
26,643,245 
26,690,890 
27,296,050 
27,126,325 
26,839,230 
26,465,920 
26,392,745 
26,406,060 
26,194,980 
26,077,060 
26,188,875 
27,130,575 
26,951,525 
26,678,390 
26,322,425 
26,702,865 
26,295,200 
26,209,010 
25,665,575 
25,462,010 
25,666,660 
22,338,630 
25,446,405 
25,693,195 


26,419,700 
25,893,210 
25,626,425 
25,180,640 
25,165,975 
25,190,175 
25,068,040 
24,691,470 
24,835,615 
24,881,915 
24,569,155 








F's 
22,305,515 
22,322,875 
22,563,415 
22,759,955 
22,208,295 
21,889,755 
21,677,610 
22,293,580 
22,130,495 
22,196,020 
22,636,665 
23,290,430 
23,410,665 
23,145,960 
22,634,135 
22,718,045 
22,400,875 
21,890,665 
21,190,720 
20,869,895 
20,947,150 
20,962,025 
20,752,585 
20,736,540 
20,852,440 
21,206,335 
20,596,075 
20,346,810 
20,334,140 
20,245,640 
19,328,675 
19,453,410 
19,426,170 
19,594,560 
19,829,895 
19,853,620 
19,970,835 
20,076,645 
19,656,930 


19,726,950 
19,860,930 
20,462,450 
20,946,980 
21,317,855 
21,558,060 
21,697,755 
22,056,910 
22,257,365 
22,016,320 
21,687,250 


£ 
13,395,643 
13,382,907 
13,382,907 
13,382,907 
13,394,213 
13,474,213 
13,474,213 
13,474,213 
13,474,213 
13,774,159 
13,774,159 
13,774,159 
13,780,079 
15,050,990 
14,649,471 
14,349,471 
14,349,471 
14,349,251 
13,947,575 
12,751,602 
12,751,602 
12,455,154 
12,180,154 
11,682,205 
11,682,205 
11,682,205 
11,869,133 
13,981,057 
12,931,057 
12,731,057 
12,581,057 
11,231,057 
10,631,057 
10,381,057 
10,381,057 
11,381,002 
11,381,002 
11,381,002 
11,381,002 








11,375,807 
13,775,807 
13,075,807 
12,585,107 
11,885,107 
11,883,372 
12,383,372 
12,383,372 
12,383,372 
13,142,018 
13,397,111 








£ 

26,288,119 
22,049,270 
21,637,902 
21,461,548 
20,788,886 
20,873,340 
21,216,379 
20,875,132 
22,468,401 
20,775,435 
20,587,029 
20,836,093 
22,509,727 
26,643,377 
22,607,228 
22 670,394 
22,713,909 
22,877,526 
22,748,454 
22,784,057 
22,898,241 
22,789,694 
23,186,555 
23,981,935 
23,957,894 
24,341,156 
25,089,747 
24,402,006 
23,183,841 
23,100,655 
22,945,295 
22,758,340 
22,531,912 


22,618,380 
22,472,411 
22,197,962 


29,115,715 


21,477,854 
20,798,116 
19,903,870 
21,230,231 
21,883,005 
23,453,735 
24,563,519 
23,874,361 
23,962,387 





£ 
10,235,209 
6,162,438 
5,504,788 
5,628,993 
5,410,243 
5,146,212 
6,611,196 
6,123 861 
5,741 023 
6,256,921 
6,531,159 
7,331,543 
7,678,483 
8,971,474 
4,102,347 
3 456,681 
3,859,186 
3,817,101 
3,421,740 
3,874,640 
4,356,287 
4,217,475 
4,260,630 
4,652,866 
5,245,075 
5,100,799 
4,540,220 
4,597,765 
4,117,999 
3,928,945 
3,668,407 
2,510,323 





22,638,546 | 


23,374,617 | 
24,796,176 


21,406,828 | 


2,545,824 
3,603,070 
4,062,288 
4,523,947 
4,998,961 
6,056,332 
6,951,544 


6,289,726 
4,532,514 
3,611,541 
3,747, 102 
4,071,790 
5,787,202 
6,795,109 
8,554,957 
9,697,166 
9,417,970 
9,874,283 








For the corresponding statcment, Fo November, 1881, to October, 1882, see pages 416 and 417 of 


* Banking Almanac.” 





ublic 
posits, 


£ 

235,209 
162,438 
504,788 
528,993 
£10,243 
146,212 
311,196 
123 861 
741 023 
256,921 
531,159 
331,543 
378,483 
71,474 
102,347 
156,681 
359,186 
317,101 
121,740 
374,640 
356,287 
217,475 
260,630 
352,866 
245,075 
100,799 
540,220 
597,765 
117,999 
28,945 
368,407 
510,323 
545,824 
303,070 
162,288 
523,947 

198,961 

156,332 

51, 544 


89,726 
132,514 
311,541 
47,102 
)71,790 


Bank of England.—QAnalpsis of Returns, 
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Other 
Deposits. 


Bank 
Post Bills. 


De Lay . 
posits an 
Bank Post 
Bills. 


Reserve, 











£ 
24,336,341 
24,448,806 
24,880,198 
24,917,529 
23,359,972 
23,751,333 
23,664,452 
23,644,934 
24,952,669 
23,296,232 
23,525,959 
23,904,464 
24,801,985 
27,577,803 
27,433,813 


» 28,035,738 


27,462,081 
26,404,545 
25,772,350 
24,100,839 
24,137,634 
23,991,038 
23,552,844 
23,569,849 
23,198,356 
23,895,915 
23,928,433 
25,883,184 
24,334,093 
24,425,285 
23,197,832 
23,294,300 
22,593,159 
22,058,778 
22,109,491 
22,438,100 
22,005,732 
22,084,412 
21,876,338 


25,927,678 
23,038,320 
24,180,764 
23,906,482 
22,288,975 
22,049,000 
22,529,504 
22,783,395 
22,812,629 
22,884,167 
22,824,440 





£ 
209,860 | 


209,720 
252,935 
222,399 
234,954 
227,881 
245,201 
226,492 
194,711 
262,197 
254,851 
230,600 
220,863 
214,901 
274,482 
278,298 
216,926 
260,573 
228,166 
238,124 
236,575 
202,162 
232,211 
250,911 
244,760 
203,899 
235,900 
259,031 
276,931 
251,725 
231,923 
257,250 
223,713 
224,438 
205,951 
244,800 
221,126 
197,373 
172,705 


219,630 
291,456 
223,180 
184,147 
188,613 
236,246 
225,313 
186,197 
171,006 
200,246 
192,940 





F’ 
34,781,410 
30,820,964 
30,637,921 
30,768,921 
29,005,169 
29,125,436 
29,520,849 
29,995,287 
30,888,403 
29,815,450 
30,311,969 
31,466,607 
32,701,331 
36,764,178 
31,810,642 
31,770,717 
31,538,193 
30,482,219 
29,422,256 
28,213,603 
28,730,496 
28,410,675 
28,045,685 
28,473,626 
28,688,191 
29,200,613 
28,704,563 
30,739,980 
28,729,023 
28,605,955 
27,098,162 
26,061,873 
25,362,696 
25,886,286 
26,377,730 
27,206,847 
27,225,819 
28,338,117 
29,000,587 


32,436,934 
27,862,290 
28,015,485 
27,837,731 
26,549,378 
28,072,448 
29,549,926 
31,824,549 
32,680,801 
32,502,383 
32,891,668 


| 
| 


| 








£ 
12,729,717 
13,045,245 
13,278,822 
13,590,882 
12,481,018 
12,446,580 
12,508,010 
13,324,924 
12,573,824 
12,902,233 
13,591,760 
14,501,885 
14,059,996 
12,877,673 
12,455,951 
12,771,863 
12,403,529 
11,218,842 
10,691,833 
10,691,193 
11,098,120 
11,138,781 
11,006,605 
11,156,714 


11,410,925. 


11,543,900 
10,105,878 
9,992,493 


10,257,374. 


10,419,954 
9,209,961 
9,712,012 
9,848,947 

10,520,694 

11,009,299 

10,962,610 

11,262,759 

11,201,539 

10,452,050 


9,684,091 
10,474,478 
11,377,863 
12,377,065 
12,700,071 
12,955,652 
13,287,882 
14,033,977 
14,056,952 
13,816,675 
13,869,046 
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For the corresponding eres from November, 1881, ‘2 Se see pages 416and 417 ae: 





456 Bank of England Weekly Returns, 


Account, parsuant to the Act 7th and 8th of Victoria, cap. $2, for the Weeks ending as follows :— 
ISSUE DEPARTMENT, 





1883, 1883, 1883. 1883. 
Mar. 1, Mar. 8, Mar, 15, Mar. 22, 





; £ £ £ £ 
Notes issued 5 + | 38,007,365 | 37,766,320 | 37,437,250 | 37,403,510 ~ 


Government debt 2 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities . . 4, 734,900 4,734,900 | 4,734,900 | 4,734,900 
Gold coin and bullion 22, 1257, 365 | 22,016,320 | 21,687,250 | 21,653,510 
Silver bullion . ° - - - 














38,007,365 | 37,766,320 | 27,437,250 | 37,403,510 
BANKING DEPARTMENT. 

















1883. 1883, 1883. 1883. 
Mar. 1 Mar. 8, Mar. 15. Mar. 22. 





F & £ £ 
Proprietors’ capital . . . + 14,553,000 | 14,553,000 | 14,563,000 | 14,553,000 
Rest 4 * | “34770,042 | 3,777,671 | 3,783,876 | 3,904,393 
Public deposits (Inetading Exeheq ner, | 
Debt and Dividend Accou ma) ational! 9,697,166 | 9,417,070 | _ 9,874,288 | 10,156,295 
Other Deposits . . . «| 22,812,629 | 22,884,167 | 22,824,440 | 22,938,079 
Seven-day and other bills ; ° ° 171,006 200,216 192,490 203,666 


51,003,843 | 50,833,054 | 51,228,544 | 51,655,363 
Government securities | 18,142,018 | 13,397,111 
Other securities . ° ° 5 23,874,361 


Notes . . 13,171, 750 | 12,884,405 
Gold and silver coin : 885,202 932,270 1,000,965. 967;; 214 


























61,003,843 51,228,544 | 61,655,963 








Loypox— 1, Mar. 15, 


Amsterdam,short . ° 
Ditto 3 months . 
Rotterdam, ditto ° 
Antwerp and Brussels, ditto 
Paris, short . e e . 
Ditto 3 months , . 
Marseilles, ditto . . 





Hamburg, ditto , 
Berlin, ditto e 
Leipsie, ditto 
Frankfort-on-the- “Main, ditto 
Petersburg, ditto e 
Copenhagen, ditto , . 
Stockholm ,. . ° e 


ereteunaease.8 © 6 


Christiania . . . 


6haae* 


» ditt 
Zurich ‘and Basle, aitto 
Madrid, ditto 
Cadiz, ditto . . 
Seville, ditto e 
Barcelona, ditto . 
Malaga, ditto ° 
Granada, ditto . 
Santandar, ditto 
Bilboa, ditto ° 
Zaragoza, ditto . ° 
Genoa, Milan, Leghorn, ditto 
Venice, ditto e ° . 
Naples, ditto . 
Palermo and Messina, ditto 
Lisbon, 90days . . . 
Oporto, ditto ay #4 
Calcutta, demd. . 
Calcutta and Bombay 30 days 
New York (Gold) ditto ° 





. 
. 
. 
. 
. 
. 
- 
. 
. 
. 
. 
. 
. 
. 
. 
. 
. 
~ 
. 
. 
. 
. 
. 
. 
. 
. 
. 
. 
. 
. 
. 
7 
7 
. 
. 














evden Gold in Bars etek 
rs. ° 
Bilges in in Bars (Standard)’ e 
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STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND IRELAND. 


Amounts authorized by the Acts of 1844 = re? 
England— Bank of England ° 
i‘ 207 Private Banks . 
72 Joint Stock Banks 
Scotland— 12 Joint Stock Banks 
Ireland— 6 Joint Stock Banks 


£32,090,556 
Add, Increase, since, in authorized amount of puns of wo — 
1855—Dec. 7th ° £475,000 
1861_—July 10th | Ss SS. S«175,000 
1866—Feb. 21st . ° ° ° 350,000 
1881—April lst . ‘ . 
1,750,000 


£33,840,556 
Deduct, Lapsed Issues— 
England— 98 Private Banks. 
99 26 Joint Stock Banks . 
Scotland— 2 Joint Stock Banks, namely— 
Western Bank of my od  aatiedi 


issue of the Ayrshire B 
City of Glasgow Bank 


410,859 


8,120,408 
£30,720,148 
SUMMARY OF PRESENT FIXED ISSUES. 


England— Bank of En pot A : J : . £15,750,000 
ee 103 Private B i ‘ : . : ‘ ; ; . 8,548,166 

46 Joint Stock Banks ‘ ‘ ; > rs ; . . 2,891,188 

Scotland— 10 Joint Stock Banks. : : : , 4 . . 2,676,350 
Treland— 6 Joint Stock Banks. ‘. . ; : . : . 6,354,494 


£30,720,148 
OS 
Nore.—The number of Private Banks authorized to issue their own notes 
in England, by the Actof 1844,was . . . . «© «© «> 207 
Diminished in number by amalgamation « . i P ‘ >. Lf 
Lapsed Issues. , a . . : - + 8 


The number of Banks, authorized to issue resi own ae in veces by 
the Act of 1845, was ° ‘ 

Diminished in number by amalgamation a ‘ ‘ ; , , 2g 

Lapsed Issues, as stated above . : : , ; o> Nypnily 


BRITISH FUNDS. 





Interest 
Amount. | Payable. 





Per Cent, 


| 


as 
395,514,144 





| 102 
‘4-101 
4101 


2 rocecscoce 
orewr 





11 Mar., Sept. 
11 June, Dec. . 


eo te: 
ow 
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Bankers’ Wieeklp Circulation Returns, 


Pursuant to the Act 7 & 8 Victoria ¢, 82. 


(Extracted from the Lonpon GazETTE.) 


PRIVATE BANKS. 





| Author- || AVERAGE AMOUNT. 





NAME OF BANK ized 
Issue. | Jan. 20, Jan.27.| Feb.3. Feb. 10, 





£ | @ 
1 Ashford Bank . ° ° . | 11,849 | 8,836 
2 Aylesbury Old Bank . ‘ ‘ . | 48,461 | 15,477 
3 Baldock and ~ fade Bank . . || 37,223 |; 11,894 
4 Barnstaple Bank - i - | 17,182 || 1,936 
5 Bedford Bank . ° . | 34,218 |' 25,566 
6 Bicester and Oxfordshire Bank . . | 27,090 | 12,314 
7 Boston Bank—Garfit and Co. . ? | 38,310 
8 Broseley and Bridgnorth Bank . 
9 Buckingham Bank . ° 
10 Bury and Suffolk Bank. 
11 Banbury Bank . e ° 
12 Banbury Old Bank . 
13 Bedfordshire Leighton Buzzard Bk. 
14 Brecon Old Bank ‘ ° . 
15 Brighton Union Bank ° 
16 Burlington and Driffield Bank 
t7 Cambridge Bank—Mortlock & Co. \\ 
18 Cambridge and renee Bank. | 
19 Canterbury Bank . i 
20 Colchester Bank 
21 Colchester and Essex Bank 
22 City Bank, Exeter . 
23 Craven Bank—Birkbeck & Co. . 
24 Derby Bank—Smith & Co. . 
25 Devizes and Wiltshire — 
26 Darlington Bank . 
27 Devonport Bank ° 
28 Dorchester Old Bank 
29 East Cornwall Bank . 
30 East Riding Bank . | 
31 Essex Bk. and Bishop’ s Stortford Bk. \ 
82 Exeter Bank ° . 
33 Farnham Bank . 
34 Faversham Bank. 
35 Godalming Bank 
36 Guildford Bank . ‘ 
37 Grantham Bank—Hardy & Co. . . | 
38 Hull and Kingston-upon-Hull Bank . 
89 Huntingdon Town and County ms 
40 Harwich Bank . . 
41 Hertfordshire, Hitchin Bank ‘ 
42 Ipswich Bank 
43 Ipswich and Needham "Market Bank-. 
44 Kentish Bank—Mercers & Co. . . 
45 arg ae Radnorshire Bank . . > 050 
46 Kendal B . ° ° 7 4,663 |, 
47 Leeds Bank 130°787 | 80,852 80,880 
48 Leeds Union Bk. —W. W. Brown & Co. 37,459 i 33, 941 | 33,405 




















WEEKLY RETURNS OF BANKS OF ISSUE. 
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NAME OF BANE 


AVERAGE AMOUNT. 





|| Jan. 20, Jan. 27. | Feb.3. Feb. 10. 
| ! 





49 Leicester Bank e 

50 Lewes Old Bank . ° 

51 Lincoln Bank . 

52 Llandovery Bank and Llandilo Bank 

53 Lymington Bank . 

54 Lynn Regis and Lincolnshire Bank . 

55 Lynn Regis and Norfolk Bank 

56 Macclesfield Bank . . 

57 Miners’ Bank . ° 

58 Monmouth Old Bank ® 

59 Newark Bank . 

60 Newark and Sleaford Bank 

61 Newbury Bank . . 

62 Newmarket Bank  . : 

63 Norwich and Norfolk Bank . 

64 Naval Bank, Plymouth . 

65 New Sarum Bank—Pinckney ‘Bros. 
(now Salisbury Old Bank) . 

66 Nottingham Bank .. . 

67 Oswestry Bank. . . 

68 Oxford Old Bank . . 

69 Old Bank, Tonbridge . 

70 Oxfordshire Witney Bank 

71 Pease’s Old Bank, Hull . ’ 

72 Penzance Bank 

73 Reading Bank—Simonds and Co. 


74 Reading Bk.—Stephens, Blandy & Co. 
kshire 


75 Richmond Bank, 

76 Royston Bank . . . ° 

77 Rye Bank 

78 Saffron Walden ‘and North Essex Bk. 

79 Salop Bank . . 

80 Scarborough Old Bank ° ° 

81 Shrewsbury Old Bank. 

82 Sittingbourne and Milton Bank 

83 Southampton Town and County Bank 

84 Stamford and Rutland Bank . 

85 Tavistock Bank e ° . 

86 Thornbury 

87 Tiverton and Devonshire Bank 

88 Thrapston and Kettering Bank 

89 Tring Bank and Chesham Bank 

90 Towcester Old Bank ° ° 

91 Uxbridge Old Bank . st ° 

92 Wallingford Bank . 

93 Warwick and Warwickshire Bank 

94 Wellington Somerset Bank . 

95 West Riding Bank . . 

96 Whitby Old Bank . 

97 Winchester, Alresford and Alton Bk. 

98 Weymouth Old Bank < ‘ 

99 Wisbech and en Bank ° 
100 Wiveliscombe ° é 
101 Worcester Old Baal Bank. 5 . ° 
102 Yarmouth and Suffolk Bank 
103 Yarmouth, Norfolk and Suffolk “Bank 


| 27,821 


$1,047 
18,471 
34,391 


11,852 
48,807 


37,519 
43,271 

6,889 
16,393 
29,864 
| 47,646 
| 22.338 
| 24818 





| 43,191 
4,789 || 
| 25,359 


13,421 


. || 10,026 


- || 13,470 |) 


13,581 











15,659 | 


13,183 || 


11,405 || 











ee. | £ 
16, 4 16,275 
| 15.9 | 15,74 


73, 310 73,622 
16, 173 | 15,843 
1 ‘526 | 1,901 
49,511 


12 735 
8,125 
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WEEKLY RETURNS OF BANKS OF ISSUE. 
JOINT STOCK BANKS. 





Author- | AVERAGE AMOUNT. 
NAME OF BANK. ized 


Issue. || Jan, 20, | Jan. 27.| Fob. 3. Feb. 10. 
' 








£ Zz. z z 
1 Bank of Westmoreland . .  . || 12,225 || 11,242 | 11,394 | 11,168 | 11,386 
2 Barnsley Banking Company 4,922 | 5,149 | 5,850} 5,502 
8 Bradford Banking Company, Limited 83,952. | 33,867 | 32,022 33,706 
» 4 Bank of Whitehaven, Limited . 23,195 | 24,072 | 24,195 | 24,517 
§ Bradford Commercial oe Co., 
Limited 7 19,259.| 18,870 | 18,573 | 17,844 
6 Burton, Uttoxeter, and Ashbourn 
Union Bank, Limited . E | 29, 27,845 
7 Cumberland Union Bkg. Co., Limited H | 33,955 
8 Coventry Union Banking Company . 8,615 | 8,475 7,940 
9 County of Gloucester Banking Co., | | 
63,723 | 62,260 61,497 


Limi 
10 Carlisle and Cumberland Banking Co., ; 
Limited ° i ae ° 21,162 | | 22, B55 22,060 
11 Carlisle City & District Bank, Limited 20; 279 | 19,663 | 20,239 
12 ~~ and Derbyshire Banking Co., | 
Limited 20,093 |} 12,088 ' 12,920 | 


13 Darlington District Joint Stock Bk. Co. 26,134 || 16,001,! 15,044 , 
14 Gloucestershire Banking Company... |/155,920 |113,825, 110,409 | 
15 Halifax Joint Stock Bank, Limited . || 18,534 || 15,958 | 16,258 
16 Huddersfield Banking Company . || 37,854 || 29,263 | 33,589 
17 Hull Banking Company, Limited _. || 29,333 || 28,871 
18 Halifax Commercial Bkg. Co., Limited || 13,733 || 10,239 
19 Halifax and Huddersfield Union Bank || 44,137 || 17,634 
20 Knaresborough and Claro Banking Co. || 28,059 || 20,307 
21 Lancaster Banking Company . 64,311 || 56,083 
22 Leicestershire Banking Co., Limited . 86,060 || 47,439. 46,159 
23 Lincoln and Lindsey Banking Co., ; s 
Limited 51,620 || 49,612 5 49,715 | 48,557 
24 Leamington Priors and: Warwickshire 2 | 
Banking Company, Limited . _. || 13,875 || 8,398 7,843 | 8,149 
25 Ludlow and. Tenbury Bank | 10,215 || 4,914 4,320 | 4,420 
26 Moore & Robinsons’ Notts. Bkg. Co., 
Limited . : || 35,813 || 80,452 81,917 | 82,583 
27 Nottingham and "Notts. Banking Co., -» || 29,477 || 23,598 23,769 |. 24,080 
28 Northamptonshire Union Bk., Limited || 84,356 |} 42 "655. 42,649 | 43,389 
29 Northamptonshire Banking Company, ; 
Limited 26,401 13, 221 13,174 | 12,915 


80 North and South Wales Bank, Limited || 63,951 48,010 44,460 | 42,413 

81 Pares's Leicestershire Banking Co., 

Limited 59,300 || 40,353 87,812 | 38,380 

82 Sheffield Banking Company, Limited 35,843 || 24,975.| 25,850 | 26,264 | 26,153 

83 oe Soe & Boston Bk. Co., ‘ 

» «|| 55,721 45,030 

84 Stuckey ey’ ebanking Company 356,976 | 221,046 

85 Sheffield and Hallamshire Banking Co. 23,524 . 16,247 
86 Sheffield & Rotherham Joint StockBk., 7 j 

imi 52,496 81,974 

88,843 


Limited . ° ‘ ° ° ° 
87 Swaledale and Wensleydale Bkg. Co. || 54,872 
88 Wolverhampton & Staffordshire k.Co. 35,378 9,345 
89 Wakefield and Barnsley Union Bank . || 14,604 . 11,539 
40 Whitehaven Joint Stock Banking Co. || 31,916 966 | 23,590 | 23,423 
41 Wilts and Dorset Banking Company . || 76,162 2 69,556 
42 West Riding Union Banking Company || 34,029 || 80,139 28,909 
43 Worcester City and Commty — Co., 

Limited - || 6,848 > 495 495 
44 York Union Banking Company ; ‘ - || 71,240 65,751 
45 York City and County Banking Co. . || 94,695 || 90,940 | 89,678 | 88,705 
46 Yorkshire Banking Company, Limited ||122,532 ||107,939 107,059 |106,182 


























krish and Sroteh Circulation Returns, 


Average Circulation, and Coin held by the Intsn and Scotcn Barks during the Four 
Weeks ending Saturday, the 10th February, 1883. 


IRISH BANKS. 





NAME OF BANK. Authorised 


ay 


Average Circulation during. iverene A 4 rity 
Coin hela 


Four Weeksending as above. 





during Rot ur 


25 and 
mi. A Under £5.) Totals, Weeks cadag 





Bank of Ireland 

Provincial Bank of Ireland 
Belfast Bank 
Northern Bank 
Ulster Bank . 
The National Bank . 


£ | £ 
'2,015,725 1,289,950 


£ 
3,805,675 
949,621 
590,202 
439,254 


"526, 907 "422, 714 
284, ‘831 305,371 
187,741| 251,513 








419,010) 393,136 
995,396) 631,601 


812,140 


1,626,997, 1,036,190 





Torats (Irish Banks) 





. 6,354,494 


7,723,889) 


| 8,313,534 





4,429,610 8,204,285 
1 








SCOTCH BANKS. 





l 
348,418 | 
216,451 | 
438,024 
874,880 


| 
Bank of Scotland . . | 
Royal Bank of Scotland . “i 
British Linen Company ._.. | 
Commercial Bank of Scotland . 
National Bank of Scotland 
Union Bank of Scotland . 
Aberdeen Town & County Bank | 
North of Scotland Banking Co. 
Clydesdale Banking Company . 
Caledonian Banking Company. 


| 
| 
} 
| 
\} 
1] 
| 


26; 811, us! 


745, 910) 


84,468, 50,829 











| 
Torats (Scotch Banks) an) =| 2,676,350 


(1,749,888 3,741,874 5,490,762, 8,989,296 














462 . CIRCULATION RETURNS, 


SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE FOR FOUR WEEKS 
ENDING FEBRUARY 10th, 1883. 





Fixed [ssues.} Jan. 20. | Jan, 27, Feb, 3, Feb. 10, 





z | eee ee z z 
103 Private Banks . | 3,549,166 | 1,737,281| 1,717,914 | 1,696,001 | 1,668,094 
-46 Joint-Stock Banks . | 2,891,138 | 1,702,566, 1,687,581 | 1,669,868 | 1,665,699 





149 Totals . 5,939,304 | 8,439,847| 3,405,445 | 3,365,864 | 8,333,793 


| 


Average Weekly a seetaie of o es for the month ending as above :— 
Private Banks. . ° . £1,704,822 
Joint-Stock Banks é ° ; : ° : ° ° . . ae ‘681, "416 

















Together . ° e ° é . ° ° . £3,386,238 
— comparing these amounts with the Ree for the previous month, they 
show :— 

Decrease in the notes of Private Banks . ‘ ‘ : 4 ° £14,233 

Decrease in the notes of Joint-Stock Banks . 4 ‘ : ° 8,600 


Total Decrease onthe month . ° ° ° ° = ‘ £22, 733 


And, as compared with the corresponding month of last a - 
Increase in the notes of Private Banks : ‘ £19,330 
Increase in the notes of Joint-Stock Banks ° ° ° > ° 10,868 


Total Increase as,compared with the corresponding period of last year £30,198 


P The following is the comparative state of the circulation as regards the Fixed 
‘ssues:— 
The Private Banks are below their fixed issues . A e P . £1,843,844 
The Joint-Stock Banks are below their fixedissues . . _ ‘ 709 


’ 


Total below their fixed issues ° i 4 ; . £2,553,066 


SUMMARY OF IRISH AND SCOTCH RETURNS TO FEBRUARY 10th, 1883, 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the following as the Average Weekly Circulation 
of these banks during the past month, viz. :— 

Average Circulation of the Irish Banks. ° . orm . £7,723,889 
Average Circulation of the Scotch Banks . . . ‘ F - 5,490,762 


Together . . . . . . . . ° . . - £13,214,651 
— comparing these amounts with the Returns for the previous month, they 
show— 
Decrease in the Circulation of Irish Banks ~ « « « » Saaee 
Decrease in the Circulation of Scotch Banks . : ‘ 7 378,683 


Total Decrease on the month ‘ ‘ ‘ . : - £632,121 


And as compared with the corresponding month of ete ae 
Increase in the Circulation of lrish Banks 7 £591,427 
Increase in the Circulation of Scotch Banks ., . . 234,965 


Total Increase as compared withthe orresponding period of last year £826,392 





CLRCULATION RETURNS, 4638 


The Fixed Issues of the Irish and Scotch Banks at the present time are:— 
Ireland, 6 Joint-Stock Banks . : . . P ; : . £6,354,494 
Scotland,10 Joint-Stock Banks. . . + «© + « « 2,676,350 


Same 4 « ¢ «+ + ee et. + eee 
The Actual Circulation compared with the above gives the following results:— 
Irish Banks are above their fixed issues . 7 ‘7 e é‘ - £1,869,395 
Scotch Banks are above their fixed issues . ~ ‘ 4 -'  « 2,814,412 
Total above fixed issues ° ei 2 . . . ‘ . £4,183,807 
Average amounts of Gold and Silver coin held by these banks during the past 


month :— 
Gold and Silver held by the Irish Banks. ° ° ° ° . £3,318,534 
Gold and Silver held by the Scotch Banks . ° ° ‘ ‘ - 8,989,296 


Together . Pe ’ ° - ° ° ° e ° e - £7,302,830 

Being a Decrease of £102,922 on the part of the Irish Banks, and a Decrease of 

£ = on the part of the Scotch Banks as compared with the Return of the previous 
month, 


CIRCULATION OF THE UNITED KINGDOM TO FEBRUARY 10th, 1888. 


Average Weekly Circulation for the month ending as above, as compared with the 
previous month :— 





Feb. 10, | Jan. 18. Increase. | Decrease. 





Bank of England (month end- 

ing 7th February) . ° 
Private Banks . . ° 
Joint-Stock Banks . cete 


25,290,804 | 25,863,127 572,323 
1,704,822 1,719,055 ‘ 14,233 
1,681,416 1,689,916 8,500 

Total in England . - | 28,677,042 | 29,272,098 595,056 
Scotland ‘ ° ° ° 5,490,762 5,864,445 oé 873,683 

Treland . ‘ ° «| 7,723,889 7,982,327 258,438 


United Kingdom .  . | 41,891,693 43,118,870 1,227,177 


| 
st ' 
| 
} 




















As compared with the corresponding period of last year, the Returns show an 
increase inthe Bank of England circulation of £20,603, an increase in Private Banks 
of £19,330, and an increase in Joint-Stock Banks of £10,868; in Scotland an 
increase of £234,965 ; and in Ireland an increase of £591,427. Thus showing that the 
month ending February 10th, as compared with the corresponding period last year, 

resents an increase of £50,801 in Zngland, and an increase of £877,198 in the 

nited Kingdom. 


The Returns of the Bank of England for the month ending February 7th gi 
average amount of Bullion, in both departments, of £21,893,466. Ona pt ward “ot 
this with the Return for the previous month, there appears to be an increase 
gen and an increase of £2,137,385 as compared with the corresponding period 
° year. 


The average amount of Coin held by the Banks of Issue in Scotland and Ireland 
during the month ending February 10th was £7,302,830, being a decrease of £283,764 


as compared with the Return of the previous month, and an increa {# 
as compared with the corresponding period of last year. se of £563,379 
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PRIOES OF BANK SHARES. 
(From Wetenhall's Stock Exchange List.) 





Share. 


NAME. 
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Agra, Limited . ‘i ‘ 
Alliance, Limited ° ° 


»| Anglo-Austrian . . 


Anglo-Californian, Limited 

lo-Egyptian Banking, Limited ; 
Anglo-Foreign Banking, Limited 
Anglo-Italian, 1866, Limited . 
Bank of Africa, Limited ° 
Bank of Australasia . e . 
Bank of British Columbia ° 
Ditto New, issued at £2 pm. . 
Bank of British North America 
Bank of a a ‘ 
Bank of Egypt . 
Bank of New South Wales a 
Bank of New Zealand e ° ° 
Bank of Roumania . e . ° 
Bank of South Australia . . ‘ 


Bank of Victoria, Australia . 
Central of London, Limited 
Chartered of India, Australia and China” 


New Shares, Script Z ’ 
ditto ditto ‘ ‘ 


Commercial Bank of Alexandria, Limited 
Consolidated, Limited . 2 
Delhi and London, Limited e 

English Bank of Rio de J aneiro, Limited 
English Bank of River Plate, Limited . ; 
English, Scottish, and Australian ore a 
Franco-Egyptian, issuedat5 pm. . 

German Bank of London, Limited 

Hong Kong and Shanghai Bank Corporation’ 
Imperial, eens oo. ® - 
Imperial Ottom: oy 


International of London, Limited ; 
Tonian . ° . ° 
Ditto, New | . . ° 
London and County, Limited ‘ 
Ditto, New, issued at £10 pm., of which sr is pai 
London and Hanseatic, Limited . 3 
London and Provincial, Limited -. ° 
London and River Plate, Limited . , . 
London and San Francisco, 1880, Limited = 
London and South Western, Limited e 
London and Westminster, Limited . 
London Bank of Mexico & South America, Limited 
London Chartered of Australia 
London Joint Stock, Limited . 
Ditto, New Script 
Mercantile Bank of the River Pate, Limited . . 
Merchant, Limited . © 
National ° 
National of Australasia (on Lon. Reg. 18,858 a she. ) 
National of Liverpool, Limited 
National of New Zealand, Limited , 
— nee hag England, Limited 

i 
Ditto’ 1830 issued at £10 pm., of which’ £3 is paid 
New London and Brazilian, Limited FS 
North Eastern, Limited, iss.at £2 pm., already paid 
North Western . e A ° ° 
Oriental Bank ie Corporation . 5 rhe é 
——_ of Ireland . . . ° e 
Ditto, N 
Queensland National, Limited (London Register) . 
Ditto (Colonial Register) 
Standard of gouth’2 Africa, — ‘. 
Union of Australia, Limited a a 
Union of London, Limited f : i ‘ 
Ditto ditto New. $ ‘ oe ' 
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